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The sane Business 


Stock Rackets Stifle 
Due Mining Growth 


Some highly placed and politically influential Ontarians defend 
mining racketeering on these grounds: They claim that out of all 
this flurry of excitement, this razzle-dazzling of the public with the 
lure of quick riches, there is a residue of new mine prospects with 
a possibilities and that, in the end, the mining industry 


eee is a second line of justification: The public wants ete 
facilities, insists upon gambling somehow, Stock promotions, they 
argue, gratify these urges, keep some mohey from going to horse- 
race Some bookiee outside this country, and may conceivably give this 
country some new mines or open up new mine areas. 
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Qn the gambling argument, it would seem that the public de- 
Serves some assurance that it is getting a decent gamble for its 
money. Everywhere that gambling is legal; the public gets some 
protection against operators using loaded dice, crooked wheels and 
other means of fixing the odds excessively in favor of the operator. 
Under the present situation in Ontario, racketeer stock operators 
ean get away with almost anything; .and from them the gambling 
public gets loaded dice and crooked wheel games. f 


The argument that an outburst of stock racketeering leads, in 
the end, to expansion of the mining industry is the same as arguing 
that a plague of mumps and measles results in more and better 
babies. : 


Take just two angles of that argument: 


As pointed out in an article elsewhere on this page, the stock 
facketeer collects enormous sums from the public and ‘puts but 
little indeed into mine development, The only thing that advances 
the mining industry is the dollars actually spent on prospecting, 
Grilling, trenching and all the other expensive operations of mine 
development. 


But the racketeer spends hardly anything of the money he gets 
from the public on mine development. Beyond the few dollars he 
needs to pay for getting a couple of mining claims and the extra 
few dollars per year to keep his hold on the claims, he need not spend 
a dollar for actual mining development. He can pocket virtually 
the whole take, pile up fancy expenses for his “company” with 
salaries and so on. It’s as simple as the proverbial trick of taking 
candy from a kid, provided the operator has a powerful sales staff 
and no conscience. Work done on the property may be little more 
than window dressing to sell more stock. 


oe @- ©e © ' 
How lining the pockets of hoodlums with millions of dollars 


extorted and tricked from the people of Canada helps mining we 
fail to see. 


£ 
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The racketeer is fabulously prosperous these days primarily be- 
tause the people of Canada and the United States have a great deal 
af money. mii. cages eemonnee unfamiliar 
rs os ow oe and speculation, . 


ped naee ia ee te into handing over their Victory Bonds and 
other savings. ‘ 

Into this field of lambs, the stock selling wolves have galloped 
from all over the continent. 


& & & & e 
As reported in last week’s issue of The Financial Post, between 
25 and 50 gold properties have had enough work done on them in 
recent years to indicate the wisdom of»going ahead’ with shaft- 
ginking and underground dévelopmen: as soon as the war is over. 
This is a tremendously valuable addition to mining and to Canada’s 
productive resources. ; 
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It is a virtual certainty that if the millions of dollars gouged out 
of the public by the racketeers in the past few years had gone into 
well-conceived mine making effort, we would now have a great 
many more mines ready to get under way and a great deal more of 
potential mining land adequately tested. 

@ ® s ° * 

Canada has expert, conscientious promoters who do an excel- 
lent job of mine financing. They are real mine developers. Canada 
needs more promoters; more honest-to-goodness mine promotions. 

By permitting the stock crooks to continue operations, the On- 
tario Government is simply stifling the work of the real promoter; 
depriving him and this country of the money needed to advance this 
important industry. 

e e s 


AN EXCELLENT EXAMPLE 


The Bank of Toronto this week announced the election of an 
Outstanding Canadian farmer, J. J. E. McCague to its board of 
directors, (See personality sketch page 6.) This recognition of a 
major and basic industry of the Dominion.furnishes an example 
that other national institutions of the country might well emilate. 

Agriculture has played a leading part in the development of 
Canada; it has played a Jeading part in our truly magnificent war 
effort. In the tremendous readjustment to peace that lies ahead, 
agriculture will also play a major role. 
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Business generally will benefit from. the guidance and counsel 
of farm leaders like Mr. McCague: Agriculture will benefit too 
from a closer association with the financial and industrial institu- 
tions of the Dominion. 
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GRIM, HARD WORK AHEAD 


Hard work and lots of it will be the role of most Canadians in 
1945. That, in briefest form, is the forecast of 68 business and in- 
dustrial leaders quoted in this issue of The Financial Post. There 
is little of the usual happy new year in their statements, just the 
gtim announcement that Canadian factories will continue to turn 
out guns, shells and explosives so long as these weapons of death 
are needed. 


Until peace has been won in Europe at least, little hope is held 


out of any substantial improvement in the supply of civilian goods. « 


Heavy industry, the basic supply of such goods, is again concentrat- 
ing almost exclusively on war production, the recent slight easing 
off ending abruptly with the German Christmas offensive. 
.e .@ « € e % 
Beyond ,the end of the war most industrialists very naturally 
, 2re reluctant to go in for long term prophecy. They point out that 
much will depend upon the kind of peace we are able to devise, 
upon whether the world will be wise enough and able to settle 
down to work and trade, instead of the chaos, which threatens so 
much of that part that we have already liberated, 
For the immediate future our job is to win the war, regardless 
of personal inconvenience and sacrifice. In the words of one in- 
dustrialist quoted in our 1945 forecast, “we can best serve our coun- 


try by spurning all wishful thinking and buckling down to war work,’ 


to victory bond purchases and to blood donations as never before.” 


. 


beyond their finmediate needs, mig ured with | 


Drill Holes. : 
Giant Mine 


Two 


Holes oe 


Large Body of Ore| 
Approaching Ounce} 
Grade — Open to North 


By GORDON M. GRANT 
Giant Yellowknife Gold Mines, 
which has been amazing the Cana- 
dian public with its rich drill holes,. 


has recently completed two ‘drill|. 


holes which appear: to transcend all 
others in the rich shoot of high 


grade ore they apparently indicate.| ~ 


Located ‘in the northerly part of 
the Dadson shear zone, the two 
holes are 100 ft. apart and prospects 
appear bright that the high-grade 
Section shown by the two holes may 
be found to extend still farther 
north: 

The more southerly of the two 
holes, No. 180, returned an estimated 
true width of 90 ft. with an uncut 
avetage grade of 0.72 oz. ($27.72); 
many contiguoys high-grade sec- 


\ tions in the core suggested that the 


uncut average may turn out to be 
closer to the true grade than the of- 
ficial cut assay of 0.50 oz. 
Hole Runs Over Ounce 

While this hole is perhaps the best 
yet, a new hole 100 ft. to the north 
of this shows a considerably higher 
grade across a smaller width and 
the chances now appear bright for a 
“jackpot” of high-grade ore which 
could be used as a sweetener for 
mill feed when production is 
reached, The latest hole returned a 
core length of 57.4 ft. averaging over 
an ounce gold per ton—1,10 oz. to be 


exact—on an uncut basis or an aver- 


age of 0,61 oz, on an official cut 
basis. It is thought that the true 
width will be a little less than the 
core length. 

The letest hole suggests that the 
indicated ore zone is taking an east- 
erly dip. Farther south it was more 
nearly vertical and farther south 
than that again dip was indicated as 
being west. 

Two holes were completed some 
time ago to. the nofth of the latest 


0: No. 186 to test this =i nee 
No. 186 results it appears that theory 
has been confirmed and that the 
zone is “open” to the north. Further 
holes will be spaced out to the north 
to. test the zone on its extension, it 
is expected. 

Most of the equipment needed for 
shaft sinking has now reached the 
property and it is expected the bal- 
ance will be freighted in this winter. 
Progress has been rapid in erection 
of camps. Steps are being taken to 
prevent drilling operations from be- 
ing affected by a shortage of gaso- 
line at Giant. Unless some remedial 
steps are taken, it is pointed out, 
some operators may find themselves 
face to face with a shortage of gaso- 
line next February, The Financial 
Post is informed. 


CHEMISTRY CHIEF 


This week the Chemical institute of Canada begins to function 


as successor to three se 


parate societies which long represented 


Canadian chemists, chemical industries and related interests 
— the Canadian Institute of Chemistry, Canadian Chemical 
Association, and Canadian sections of the (British) Society of 
Chemical Industry. At its head is Ontario farm born L. E. 

"Rusty" Westman, 54, Toronto scientist, manufacturer, publisher 
and munitions manpower organizer. Mr. Westman is serving 
at Ottawa as National Selective Service associate director for 
war industry, has been oe the <ipelila Bureau of Technical 

» | Personnel. 


See NoIDB Financing 
For Feeder Air Lines 


From Our Own Correspondent 

MONTREAL—A major question 
mark as regards future air line de- 
velopment in Canada, as viewed in 
local banking circles, is the uncer- 
tainty as to who or what will fi- 
nance such development, if it is to 
be assumed that the Government 
will hold fast to policies announced 


” eo and Phite setting to do with air 


lines in the future, that the Govern- 
ment will operate all existing main 
lines and such as it may in the fu- 
ture decide to take over, and that 
i aa feeder or* branch line 
licenses ‘are being reserved for re- 
turned men who may wish to make 
application for such licenses. 


Little Money in Feeders 


As regards main line development, 
government financing, through 
Trans-Canada Air Lines, can be as- 
sumed. But as regards financing for 
feeder lines, there is considerable 
doubt. 

It has been taken for granted in 
some quarters that the Government 
will provide such financing through 
the new government-owned bank, 
the Industrial Development Bank, 


Stock Racketeering — Second of a Series 


Stock Racketeer Can Pocket Share Sale Proceeds 


which has been set up to assist de- 
velopment of small businesses in the 
postwar period. 

But officials of the Industrial De- 
velopment Bank advise The Finan- 
cial Post that such financing is be- 
yond its powers. They point out that 
financing operations are specifically 
restricted to manufacturing and pro- 
cessing and refrigeration industries. 


An industrial enterprise, such as 
the government: bank can assist, 
-} must be, atcording to the Act, “a 
| business in. which the manufacture, 
‘| processing or refrigeration ‘6f goods, 
wares and merchandising or the 
building, alteration or repair of 
ships or vessels or the generating or 
distributing of electricity is carried 
on,” 

Private Money Doubted 

Prospects for obtaining private fi- 
nancing for small competing feeder 
lines, particularly in vie:; of past 
experience in this country, are con- 
sidered dubious. Even with the cost 
savings possible through unified op- 
erations under a strong, company, 
such as Canadian Pacific, feed line 
business was by no means a finan- 
cial bonanza, 

This doesn’t apply, of course, to 
one-plane operators, for whom there 
always will be a chance for a living. 
In such cases financial outlay is 
small, upkeep relatively low. 


LOOK FOR IT HERE 
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ms Keynes’ Scandiine With Ottawa 
Suggest Possible Trade Deadlock 


Net of $2.30 


OnCPReom. 
Is Indicated 


By DWIGHT MOODY 

MONTREAL—Present indications 
are that Canadian Pacific Railway 
Co. will report earnings for the full 
year 1944 somewhere in the neigh- 
borhood of $2.30 a share on the com- 
mon stock. This tentative estimate 
is based on assumption that the 
same accounting policies «will , be 
followed as last year; is subject to 
possibility of interdepartment 
transfers and other year-end ad- 
justments, which might alter final 
figures. 

From operating reports issued, it 
is eVident that gross operating earn- 
ings for 1944 will approximate $320 
millions, the first time in CPR his- 
tory that gross has exceeded the 
$300 millions mark, and comparing 
with $297,107,791 reported for 1943. 
a Net to be Lower 


Due to the retroactive wage in- 
creases, which are costing the Cana- 
dian Pacific a net amount of $9 mil- 
lions ($15 millidns gross less $6 
millions tax savings) extra out of 
this year's earnings, net operating 
income has not kept pace with the 
improvement in gros’. Net for the 
first 11 months of 1944 totalled $38,- 
409,729 against $44,193,918 in the cor- 
responding 1943 period, © with 
November net of over $6 millions, 
up $439,438 over the year before 
despite wage increase deductions 
for the month. Assuming December 
net approximately equal to the 1943 
figure, or around $5 millions, net 
operating revenue for the full year 
1944 will be shown dt about $43.5 
millions, compared with the 1943 
total of $49,211,567. 

“Other income’ which totalled 
$16,270,751 (net) in 1943, will be 
shown lower for 1944, due chiefly to 
lower earnings of Northern Alberta 

aijways’(in which CPR.has a 50% 
in ty) and to lower reventes of the 
steamship 72) Several 
Canadian Pacific boats were sunk in 
1943, and this_resulted in loss of 
revenue from these boats in 1944. 
Other departments are expected to 
show no very ‘important change in 
results, but decline in ‘total “other 
income” may be about $2 millions 
from the 1943 total of $16.3 millions. 

As « partial offset, total deduc- 
tious for fixed charges, and for in- 
terest payments, under the guarat.- 
tee, on “Soo” Line bonds, probably 
will be about $1 million less. than 
the 1943 total of $22,499,600. 

Thus, net income of approxi- 
mately $36 millions for 1944 is indi- 
cated, which would be equal after 
preferred dividends to around $2.30 
a share on the common. This would 
compare with net income reported 
for 1943 of $42,982,718, or $2.83 a 
common share. 


And Play With Clients’ Money as Audit Job Lags 


Auditing of the books of unlisted 
brokers has long been recognized as 
a vital and desirable means of pro- 
tecting the public. « 

Stock Exchanges have independ- 
ent audits of the books of their own 
members. Particular care ig taken 
to have carefully selected panels of 
professional auditors do the work, 

A department of the Ontario 
Securities Commission has long’ been 
maintained to do this work among 
brokers not members of any organ- 
ized. stock exchange. 


No Audits by OSC in 1944? 


But currently the Ontario 
Government has, at least for the 
time being, virtually abandoned this 
phase of its work of protecting the 
public. Not a single case is known 
to The Financial Post of one of these 
surprise audits being completed in 
1944, save on special investigations. 

Another OSC auditing job now 
virtually abandoned is checking the 
treasuries of new mining companies 
to see what is done with the money 
collected from the sale of shares. 

Under the present situation, the 
conscience of the individual opera- 
tor is the public’s only guarantee 
that the money goes into effort to 
find or develop a mine. There is no 
real guarantee against the “meal 
ticket” company. 

How It Works 

Take a typical case. The public 
buys stock. at 25 cents a share in 
Moose Pasture Ltd. Of that 25 cents 
it is common practice under present 
conditions for 20 cents to go into 
the pocket of the promoter to pay 
his salesmen and other expenses and 
to give himself a profit, Where does 
the other five cents go? | 

It can go to pay for finding’ or 
developing a mineral property. But, 
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under present conditions, a racket- 
eer can develop a system to pocket 
almost the whole 25 eents himself, 
spending only the very few dollars 
per year needed ‘to maintain own- 
ership of a property. 

When the 5 cents a share reaches 
the treasury of Moose Pasture Ltd. 
—if it: does—costs” may be loaded 
by the racketeer for office space 
for some other business and salaries 
for wife, sweethearts and friends. 
The entiré money you paid over 
for shares may be simply a gift to 
the racketeer, 

Your only chance With such rack- 
eteers is that one of the honest and 


.sincere promoters (and there are 


many of them in this country) will 
be spending the money received 
from the sale of stock to the public 
in actually drilling and blasting and 
attempting to develop a mine. If one 
of these men is operatirig near your 
Moose Pasture property and his re- 


sults are promising — and you are 


not talked into selling your stock 

too sdon—then your shares may 

have some worth. 
Weren’t Even Surprised 

Look at the situation with respect 
to audits of the books of brokers, 
not stock exchange members, 

The audits ‘were supposed to be 
surprise. Government auditors were 
supposed to walk in on the brokers 
a‘; irregular and unheralded times 
tc see thet dealers were solvent and 
to see that dealers were not misus- 
ing the funds entrusted to them by | 
the public. 

The surprise aspect of this work 
for some time has been widely re- 
garded as a joke for some of the 
firms audited. Some firms weren't 
fof some reason or another “sur- 
prised” at all. 

seca more: serious is the fact that 
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some influential voice has been able 
fo have the auditing work almost 
completely stopped. The OSC audit 
department exists, but in: the past 
year it has had little or nothing to 
do on the job of routine checking of 
brokers’ books, ’ 
A Protection to Dealer 

The responsible unlisted broker 
has never objected to these audits; 
has welcomed them rather because 
they protected him in his dealings 
with other brokers; because they 
were good for the business as a 
whole and the public. 

Only the fly-by-nights and the 
racketeers objected. So influential 
are some of these’ people, and so in- 
fluential with the Ontario Govern- 
ment are some of the racketeers’ 
friends and hired advisors, that they 
have apparently. succeeded in pro- 
tecting themselves against potential 
embarrassment and fraud prosecu- | 
tion’ by getting audits virtually | 
eliminated. af 

Ontario's hk Vicweliyhemsee Leslie 
Blackwell asserts that he is “sold” | 
on the importance of a good audit 
for nonmember brokers, He indi- | 
cates that a feature of his forthcom- | 
ing new securities act may be a re-| 





The “auditor’ who certifies 
the account need not be a member 
of any professional association. He 
need have no demonstrated com- 
petence Whatever. He can ‘be the 
broker’s son, clerk, or mother-in- 
law. 

Obviously, then, the “audited” 
balance sheet requirement means as 
much or as little as the broker him- 
self wants to make it. This aspect of 
OSC management of an important 
situation is just a farce. 

There is no such nonsense in the 
auditing of stock exchange mem- 
bers. In those cases the auditor has 
to be an auditor. -@ 

Here is just one of many grave 
cases of citizens being flim-flammed 
by the racketeers because of OSC 
failure to check on brokers’ books. 

Call the victim Mrs. A, 


Long. after she paid over her” 


money, stocks, others than those 
purchased, were delivered to her. 
There was continued refusal to 


give her the securities she purchas- | 


ed. Then, to keep her quiet, she was 


| given an interest in a company to 


be formed some time in the future. 
The case came before the Ontario 
Securities Commission and the de- 


Britain's Stand Pat Attitude on Credit Purchases 
From Canada May Force Drastic Reorientation 


of Dominion's Import and Export Trade 


By KENN=TH R, WILSON 


OTTAWA.—Most portentous problems facing government brain- 
trusters in i° 15 are the trade relations between Canada and the 


“sterling” area, 


This area has absorbed between $5 and $6 billions of 


Canadian products, material and war supplies in the war years, and 
normally accounts for anything up to one-half our total sales abroad. 


But when Lord Keynes and 


other British officials were here 


recently, they made it clear that United Kingdom is quite prépared 
to take a very tough attitude toward future trade relations with 
“hard” or dollar currency countries like Canada, 

Britain said in effect: “Beyond what assistance you give us under 
free gift or Mutual Aid, we are determined, in future, to stand on our 
own commercial feet. We will deny ourselves Canadian goods rather 
than go into debt or take your surplus products on credit.” 


Carried to conclusion, 
attitude on the part of Canada’s 
biggest customer, suggests a bleak 
outlook for undreds of millions of 
dollars worth of Canadian products 
which normally find ready sale in 
Britain, 

Were Britain to restrict her post- 
war yeirchases in Canada to about 
the volume of cur pre-war purchases 
in Britain, Canada would have a 
tough job trying to find other weld 
markets. Between 1929 and 1938, we. 
sold Britain about $2.8 billions of 
goods while purchasing less than half 
that amount in return, Prior to the 
war, the excess of our sales to 
Britain as compared to our’ pur- 
chases of British goods was running 
close to a quarter of a billion dollars 
annually. 
> Britain’s Position 

Britain now wants to increase 
her exports by roughly 50% in order 
to restore the unbalahice caused by 
loss of overseas investments, etc. 

She wants especially to extend 
her trade with other countries in 
the “sterling” area—countries which 
have huge credit balances piled up 
in London, and which Britain can 
only reduce by a “favorable” balance. 
of trade. 

She.is determined not to pile up 
indebtedness in “hard” currency 
countries like Canada and United 
States—indebtedness which would 
merely let these countries get rid 
of their huge surpluses and at the 
same time avoid buying more goods 
from Britain. . 

In short, Britain is. saying some- 
thing like this: 

“If Canada, cannot buy our goods 
and services we will buy our wheat 
and meat elsewhere. 

“We will, if need be, gather 
around us a block of countries 
which will do business on a ‘ster- 
ling’ basis and who are prepared to 
take our merchandise or settle their 
accounts in*London as an alterna- 
tive.” 

Behind this attitude is a fear that 
in open competition both Canada 


such an? 


and the United States can undersell 
Great Britain in the markets of the 
world. Canadian price levels, under 
present ceiling conditions, are away 
Lelow the present level of prices In 
Britain, 

For example, British coal is now 
being subsidized to the extent of 
about $6 a ton in order that it can 
be sold in Cahada. On a wide range. 
of miscellaneous British items which 
normally found a\ready market in 
Canada, the British price level is 
probably 30 to 75% higher. than 
present Canadian ceiling prices. 

The direct swap of goods within 
the sterling areas might “cushion” 
Britain against this type of postwar 
competition. Thus Denmark and 
Britain (for example) might ex- 
change butter, cheese, bacon, ete. for 
British machinery and manu- 
factured goods irrespective of the 
level of prices in Canada or the U. 8, 


Mutual Aid Enigma 
For the immediate future, a gov- 
erning factor will be the extent to 


which the Canadian Parliament: is 


prepared to extend further “free 
gift” by way of Mutual Aid. Also of 
importance will be the extent to 
which Britain continues to supply 
goods and services to our troops 
overseas. : 

In the current fiscal year,. these 
two items alone, provided Britain 
with close to two hilliong of Cana- 
dian dollars to match against -need-— 
ed supplies in this country. 

For the the $64 question 
is whether U. S..commercial policy 
is going to be-one that will drive 
Britain more closely into the sterr 
ling bloc or whether it will ease the 
present gap between “sterling” and 
“hard” dollar currency. . 

Canada is in. an impossible posi- 
tion if the gap between sterling and 
hard currency widens. 

At the moment, the hope of Otta- 
wa officialdom is that 1945 will 
bring a closer, not a wider trade re- 
lationship between Britain and the 
United States. 


Set Up Housing Branch 


In Reconstruction Dept. 


Ottawa May Move Some National Housing 
Act Responsibility to C. D. Howe's New 
Department — Rental Housing Involved 


»5 By STAFF WRITER 

OTTAWA—Though no official 
announcement may be made for 
some weeks, it is understood that 
Joseph M. Pigott of Hamilton will 
retire shortly as president of War- 
time Housing Ltd. in order to as- 
sume, temporarilyf new duties as 
Director-General of Housing in the 
Department of Reconstruction. 


As outlined earlier in The Finan- 
cial Post, preliminary work in 
establishing the various directorates 
in the Department of Reconstruc- 
tion has been going on quietly here. 
These include five major appoint- 
ments: Dr. W. A. Mackintosh (econ- 
omics and statistics); Harry Car- 
michael (plant conversion); Gerald 
Godsoe (controls); Dean Mackenzie 
(research); J. H. Berry (surplus 
disposal), 

The decision to name Mr, Pigott 
as director-general of the Housing 
Directorate of the department, adds 
a sixth member and is thought to 
leave only one appointment out- 
standing, ‘a Director-General of 
Public Projects. This latter appoint- 
ment is for the head of a.department 
to coordinate postwar effort on 
public works of a type which could 
properly be classed as “reconstruc- 
tion” or rehabilitdtion projects. So 
far as can be learned, no appoint- 
ment to this directorate has been 
agreed on as yet. 


In the case of Mr. Pigott, though 


.| quirement for at least as strict an| faulting firm agreed to make resti- | he will assume full time direction of 


audit as that imposed on members| tution by ‘paying the victim: $100 | the Housing branch, his appoint- 


of the Toronto Stock Exchange. 
. But for a year Mr. Backwell has | 
countenanced a situation, in a de-| 


check on unlisted stock brokers’ 
books, | 


Securities Act, of course, that a bal- 
ance sheet, certified by an 


monthly. 


Soon the firm welched on the | 


| ment will be only temporary in that 
he-has indicated his anxiety to re- 


deal, tried to force the victim to ac- | turn to his own business as soon as 
partment under his direct care, | cept 50,000 shares in a new stock | possible after the new branch has 
where there has been no effective | | promotion as payment of the $10,- | been set up and organized. 


| 000 they owed her, 


Just what authority the new de- 


The victim refused. But she isn’t | partment will be given in the field 
It is required under the Ontario | getting $190 a month. The racketeer | of housing and the extent to which 


is many months behind on his pay- 


it will absorb functions now the re- 


“inde. | ments. It is unlikely that under the | sponsibility of National Housing 


pendent auditor” be submitted once! present administration, he will be | under the Department of Finance, 


a year by unlisted dealers, 
That "independent auditor” phrase 
may mean much or nothing at all. 


| made to pay up; it is likely the 
woman will simply be out the most 
of her $10,000, 


is not yet clear. 
It is expected that NHA will con- 
tinue to have responsibility for the 


administration of Part i-of the 
present Act dealing with the financ- 
ing and promotion of individual 
units for persons who want to buy 
or own their own house. It is also 
clear that responsibility for research 
and development in the field of low- 
cost or improved housing or build- 
ing methods will ‘become the re- 
sponsibility of the Department of 
Reconstruction. 

Now under discussion is whether 
or not the Department of Recon- 
struction should be given wide 
authority to administer or. promote 
the extension of rental housing, 
especially in the low-bracket field, 

It is argued that .the present 
National Housing Act still falls 
short ‘of providing adequate incen- 
tives in the field, 


Pace of Business 


reason fo 

farm pu 

Canada ant 

‘katchewan, Te 

incé of the Dom i 

te a year ago when farm wheat 
deliveries were rigidly restricted 
because of crowded elevator space, 
this fall, due te much heavier ex< 
ports, farmers were able te sell, 
their wheat freely. _ ~~ 
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By STAFF WRITER 
OTTAWA — Canada and the 
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line (CPA) last March, there has 


been little or no disposition on the 


United States soon will begin direct | part of that organization to plan 


bilateral negotiations on interna- 


fecting the two countries. 
These negotiations are a sequel of 
‘the recent Chicago conference. 
Prior to the Canada-U. S. discus- 
sions, both countries will have to 
decide just what routes each wants 
to operate, immediately, across the | 
other's territéry. 


| agtive development or expansion. 
tional air “rights” and “routes” af- | 


Since Chicago, the U. S. has al- 
ready announced completion of di- 
rect bilateral agreements with a 
number of important “air transport” 
countries. Among these are Spain, 
Sweden and Denmark. Canada, 
meanwhile, has been continuing bi- 
lateral discussion with Common- 


| wealth nations in respect of civil 


At present, there are applications | "ansport services involving each 


in 
Civil Aeronautics Board at Wasb- | 
ington for license to fly services 
either into or across Canadian ter- 
ritory. In Canada, the situation is 
less complicated because -of the 
mear-monopoly position of Trans- 
Canada Air Lines. Since the. Gov- 


t mumber before the VU, S. emers tergitory- 


Int. Paints (Canada) 
During the year International 
Paints (Canada) plants worked to 
full capacity and both production 
and sales were substantially larger 
than the previous year. 
The regular dividend of 5% was 


ernment knocked the props from! declared on the preferred stock plus 
under the other major Canadian an additional dividend of 5% ($1) a 


—— 


Donalda Pulls 
2 Good Cores 


Drilling is now apparently indi- 
. @ating further extensions to the ore 
body first discovered by Donalda 
Mines in its No. 3 drill hole. 

Following relocation of this ore 
section in a drill hole which return- 
ed $9.50 across 20 ft., the same fiat- 
lying ore zone has apparently been 
picked up in a hole 200 ft. to the 
east which shows $11.42 for a thick- 
ness of 6.5 ft. The,ore section started 
at foojage 3365 ft. in the hole. A 
further hole is now being drilled 100 
ft. to the west of the first of these 
two holes. Tretid of this ore is now 
thought to be to the southwest. 

No. 37 hole—the furthest south— 
returned an intersection of $8.40 for 
a thickness of 8.5 ft. starting at 595 
ft. This is regarded as a continuation 
of the same ore zone to the south 
with the greater depth accounted 
for by its southerly dip. This hole is 
in relatively “open country” and 
chances are regarded as bright for 
expansion of the immediate ore 
erea indicated by this hole. 

Drilling is continuing with two 
drills. 

When the crest. of the anticline 
where values are being found is de- 
termined with the drilling of a few 

,more holes, it is expected. that-a 
deep drill hole will be completed to 
test possibilities to as great a depth 
as 2,000 ft. for recurrence of flat- 
lying ore zones of the Donalda type. 


_-—-»-eenyremee | Share on account of arrears, both to 


be paid on Jan. 12, 1945. This will 
leave arrears of $2.50 a share. When 
all arrears of dividends have been 
fully paid up, the dividend rate will 
increase to 6%. 

CONS. INCOME ACCOUNT 


Years Ended Sept. 30: 
Net earnings 


Pref. divid 
Surplus fer year 
éInc. refund. E.P.T.. 4 184 
eee © : and eae Record: 
cl, E. a $2 $1.50 
inet. ref, E.P.T. .40 2.43 
‘aid $14 50c, 
niet None earned or go 
CONDENSED CONS. BALANCE SHEET 
As at Sept. 30 1943 
Cash & Dom. bds. 
Life ins. c¢.s.v. 
Accté. rec. 


Total curr, assets ... 
Misc. assetss 
Fixed assets*t ..+++ 
Total assets 
Accts. pay., etc. ... 
Taxes 
Tota 


y- 
eurr. lab. 


Reserves 

Capital stock 

Earned surpluss 
*After depr. of 
aIncl. refund. E.P.T.. 7 F 
a deducting $150, 917 surplus from 


Working copia: =e 085,765 812,421 


THE BANK OF TORONTO 
ANNUAL MEETING 

The Annual Meeting of the 
shareholders will be held at the 
Head Office of the Bank, King & 
Bay Streets, Toronto, on Wed- 
nesday, the Seventeenth day of 
January, 1945, the chair to be 
taken at 11 A.M. 
B. S. VANSTONE, 
General . Manager. 


* 


EPT Board is Reorganized 
Canada—U.S. Air Pact | Justice Hyndman, Chairman 


Discussions to Begin 


Direct Bargaining for Civil Air Routes Due 
Shortly — Also Plan New World Body With 
Head Office in Montreal 


By STAFF WRITER 
OTTAWA—Mr., Justice W. H. Har- 
rison, chairman of the EPT Board 
of Referees has resigned as at Jan. 


1, The Financial Post is informed. 
He will be replaced by Mr. Justice 
Hyndman who recently joined the 
board. 

In addition, at least two other 
members of the Board, Kenneth 
Dalglelsh and C. P. Fell have re- 
tired from active participation in 
the Board’s affairs but will continue 
as nominal members of the Board. 


One or two additions to the Board 
will be made to replace the retiring 
members. One of these is K. A. 
Mapp, Toronto chartered accountant 
who was formerly a member of the 
Advisory Committee on Salaries 
Control with Mr. Justice Hyndman. 
It is possible also that T. N. Kirby, 


a full-time member. 
Seneeedte sree from. the Board are 


in no sense due to disagreement 
among Mr. Justice arctan or those 


‘who have been associated with him 


in this work over the past four 
years on government policy in re- 
spect of the affairs of the Board. 
As far back as a year ago, Justice 
Harrison suggested to the govern- 
ment that he would like to be re- 
lieved of the work of chairman at 
a later date. Meanwhile discussions 
have been carried on with a view 
to providing continuity in policy, 
practice and procedure, 

The Board is to hold 
hearings in Toronto early in Janu- 
ary under the new chairman, Mr. 
Justice Hyndman, Mr, Fell, whose 
home is in Toronto will sit on the 
Board during these hearings but 
will no longer participate in hear- 


secretary of the Board may become ; ings either at Ottawa or elsewhere. 


Three Quarters 


of a Million 


Owing by Instrument Firm 


By STAFF WRITER 


OTTAWA — A sum of close to 
$750,000 is said to be involved in 
the claim of the Government against 
Canadian Aircraft Instruments and 
Accessories, Ltd., of Leaside. 

It is in connection with settlement 
of these outstanding claims that the 
Government recently appointed 
A. J. Andrews of Toronto as cot 
troller of the company. Mr, An- 
drews is a chartered accountant, 
member of the firm of Price, Water- 
house & Co. 

Appointment of a controller is no 
reflection on the company’s produc- 
tion. The company was established 
to manufacture aircraft instruments 
which had been previously made 
only in,U. S. or elsewhere, Bernard 
Bercovitz, president of the company, 
is a European refugee who came to 
Canada originally at the instigation 
of a former official of the Govern- 
ment. His technical skill has been 
used to develop a business which 
has reached very substantial pro- 
portions. Much of the business de- 
veloped by the company has been 
directly under contract with United 
States procurement agencies. 

The appotntment of a controller 
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Abitibi . ... 5 Ogilvie Flour . 
oe osteo e Royal Bank . . 1 
P.R. + 9 Zephyr ee 
Erwin, Wasey .- 13 & re a 

Montreal Tram. 9 CBR. .. 
Provincial Bank 4 Union Gas o* 


MINES AND OILS 
Giant = aes Headway RL, 
Donalda Kerr Addison . 
Lake Shore . . 
Metalore . . . 


Mylake .... 
Novell Porc. . . 
Shell Oil . . 


Aumo Pore. ° 
Aumaque .. 
Aubelle .... 
B.E.A.R. 
Croinor Persh’g 
Dorbask: e 
- 


Snow Lake. . 
~ Turner Valley . 


uo 
eeceenococonr~ 


has been made to protect the Gov- 
ernment in the handling of claims 
for refund either in the form of re- 
bates, in overcharges, or under ceil- 
ing price contracts. 


In the order-in-council appointing 
Mr. Andrews as controller, it is 
pointed out that the contract had 
provided that no payment on royal- 
ties or patent fees would be. made 
by the company but that the com- 
pany had included such charges in 
the contract price paid by the Gov- 
ernment. Said the order: “The com- 
pany has been requested to return 
such royalties and fees to the Re- 
ceiver-General ‘of Canada but has 
failed and neglected-to do so.” 


Aluminium Ltd. Forms 
New Mexican Company 


From Our Own Correspondent 


MONTREAL — Aluminium, Ltd., 
has formed, with Mexican partners, 
a new company under the name of 
Aluminio Industrial Mexicano S. A. 
This step is a part of plans for post- 
war development. 

The Mexican company has acquir- 
ed land near Mexico City and is 
proceeding with the erection of an 
aluminum sheet and foil plant as 
part of an ultimate 5,000-ton Mexi- 
can fabricating enterprise. 


— 


LIST ADDITIONAL SHARES 


East Crest Oil Co. has been grant- 
ed listing of an additional one mil- 
lion shares on the Toronto Stock 
Exchange, bringing total listing to 
four million shares. 


Pandora Cadillac Gold Mines ad- 
vises that all equipment is being 
kept in’ good condition to resume 
operations when possible. The mine 
was closed in. — 1943. 


U. S.Oka 
Affect: 


y,Rate Question! 


nion Gas Deal 
Areungemnent to Bring Five Billion Feet a Year | 


From Texas Must Be Approved in Washington 


—~ Rate Boost Likely 


The big deal pending between 
Union Gas Co, of Canada and Pan- 
handle Eastern Pipe Line of United 
States whereby the Canadian com- 
pany plans to import 5 billion cu. 
ft. of natural gas a year from the 
U. S. is held up awaiting official ap- 
proval from Washington and rate 
agreements between company offi- 
cials and municipalities concerned. 

Gas officials.in this country admit 
that the U. S. gas deal, if approved, 
would result in a rate increase to 
consumers but also claim that fail- 
ure of the deal might! necessitate a 
costly gas manufacturing program 
which would ultimately lead to even 
higher rate boosts. While manufac- 
tured gas might be offered at a 
lower rate, approximately 75c.-$1 
per thousand cu. ft., natural gas 
even at $1-$1.10 per thousand cu. ft. 
would be cheaper in the long run 
because of its much higher B.t.u. 
rating — almost twice as great. 

Some objection from VU. S. offi- 
cials might be encountered because 
of the length of the contract commit- 
ment (20 years). Detroit and vicin- 
ity, in particular, might feel their 
future gas supply jeopardized. 

A large section of southern On- 
tario stands to benefit directly from 
the proposed deal, gas officials feel. 
When, and if, the contract becomes 
operative the Union Gas Co. will 
be importing more than 5 billion cu. 
ft. of natural gas a year from the 


War Assets Corp. 
To Sell Trucks 


MONTREAL — War Assets 
Corp., which has just completed 
sales in British Columbia of 1,000 
motor vehicles, mostly trucks, an- 
nounces that it will market during 
February 1,500 more Army trucks 
that have been in use and now are 
declared surplus. 

The Government company will 
offer 1940 8-cwt. trucks at $375, 
delivered in Toronto, and 15-cwt. 
trucks at $435, delivered in To- 
ronto. The trucks are all of Gen- 
eral Motors and Ford manufacture 
and will be available, after recon- 
ditioning by dealers, to the public. 
A considerable number of stand- 
ard station wagons, panels and 
pickups will be delivered at the 
same time. The trueks will be 
offered from British Columbia to 
Nova Scotia. 


a 

Electrolux Corp. has declared a 
dividend of 25c.. on common, pay- 
able in U. S. currency on Jan. 30, 
1945, to stock of record Dec. 30, 
1944, This will be the first pay- 
mert since Dec. 15, 1941, when 20c. 
a shave in U. S. currency was dis- 
tributed. 


American company whose main 
supply sources in the! Texas oil 
fields are considered sufficient for 
the next 100 years. This supply com- 
bined with present suppiy from 
company’s own wells and manufac- 
turing sources will provide enough 
gas to meet all expected consumer 
demands in this area for the next 


‘20 years, Union gas officials esti- 


mate 

In pre-war days home consumers 
had the preference and industries 
were liable to be cut off in severe 
weather when entire supply of gas 
was required for domestic purposes, 
including heating homes. Since the 
war the situation has been reversed 
and industry has had priority with 
the result that over 10 thousand 
homes have had their gas for cen- 
tral heating purposes cut off. 

Union Gas officials feel that in 
spite of continued exploration local 
sources would be inadequate for 
peak load requirements after the 
war estimated at some 50 million 
cubic feet a day. The maximum 
supply available under the present 
conditions would be about 30 mil- 
lion cu. ft. ° 

‘Under the new .agreement pur- 
chases would be delivered to the 
Union Gas through eight months of 
the year from April to November 
when the American cdmpany’s 
facilities are not fully committed to 
American consumers. The gas 
would be stored in old wells for 
delivery to consumers throughout 
the year as needed. Union Gas has 
not made any announcement as to 
price of this new gas to consumer, 
but has stated that the purchase 
price to be paid the Pipe Line plus 
the carrying charges on the new 
capital expenditures will be low 
enough to keep the price of natural 
gas on‘a favorable level in com- 
parison with other fuels. 

To carry out the agreement, the 
Union Gas will have to incur capital 
expenditures of about $3 millions 
and a large annual outlay for the 
gas taken under contract. 


DIVIDEND NOTICES 
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IN. N. QLATER Sires LAT ER Sompany 


HAMILTON - CANADA 

NOTICE IS HEREBY GIVEN that 
a Quarterly Dividend of Thirty Cents 
(30c) per share on the Common 
Shares of the Company was declared, 
payable on the first day of February 
to shareholders of record at the close 
of business on the 10th day of 
January. 


J. G. DAVIES, 


Secretary. 
Hamilton, Ont. 


LIMITED | 


YOUR WAR 


Safeguard 


We will keep your Victory Bonds in our vaults, clip 
, the coupons and credit the amounts to your savings 


account—for 10¢ per annum for each $100 of 
bonds, minimum charge 25¢. 


We will keep your War Savings Certificates for the entire 74 
“years to maturity—for 10¢ per $5, up to $1 per $500 certificate, 


If you. should need cash, you can BORROW from the Bank, 
using your Victory Bonds as security. 


FOUNDE 


DIVIDEND NOTICES 


ee - 0 rons 


Guaranty Trust 
‘Company of Canada 
QUARTERLY DIVIDEND 


Notice is hereby given that a dividend 
of 14%, being at the rate of 5% per 
annum on the paid-in capital stock of 
the Company, has been declared for the 
quarter year ending Dec, 30th, 1944, 
payable Jan. 15th, 1945, to shareholders 
of record at the close of business Dec. 
30th, 1944, 
By Order of the Board, 


J. WILSON BERRY, 
General Manager 


DOMINION WOOLLENS & 
WORSTEDS, LIMITED 


Notice of Common Steck Dividend 
Notice is hereby given that a dividend 


| of Fifty Cents (50c) per share has been 


declared on the no par value common 
shares of the Company, payable quart- 
erly during 1945, the first payment of 
124%ac per share being payable on the 
ist day of February. 1945, to share- 
holders of record the 15th day of Janu- 
ary, 1945. 
By Order of the Board, 

F. C. COCKBURN, Secretary. 

Toronto, Ont., 


December 28, 1944, 


The Sherwin-Williams 
Company of Canada, 
Limited 
Notice is hereby given that a divi- 


dend of Fifteen Cents (15c) per share 


has been declared on the no par value 
Ordinary Stock of the Company, pay- 

able to shareholders of record the 
10th day of January, 1945, and that 
cheques will be mailed 6n February 


Books not closed. 
By Order of the Board. 


P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Quebec. 
December 14, 1944. 


DIN 1817 


DIVIDEND NOTICES 


DIVIDEND NO. 232 
The Canadian Bank of 


Commerce 
Notice is hereby given that a divie 
dend of fifteen cents per share 
Canadian Funds, on the Sekiann 
capital stock of this Bank has been 
declared for ae Pens th ending Sist 
January, 19465, the same will 
be payable at the Bank, and its 
Branches on and after a. Ist 
February next, to shareholders of 
record at the clase of business on 
mboer, 1944. The Transfer 
Books will not be ‘closed. 
By Order of the Board. 
S. M. WEDD. 
— Manager. 
Toronto, ‘aoth December, 


THE DOMINION BANK 
DIVIDEND NO. 249 


Notice is hereby given that a divi- 
7 of two per cent (twenty cents 
r share) upon the paid up ooptins 
Root of this ae has 
declared for the quarter ending a 
7-7 , 1945. The dividend will be 
a e at the Head Office of the 
oak and its Branches on and after 
| Thursday, the first day of February, 
1945, to shareholders o record of the 
15th January, 1945. 
By Order of the Board. 


ROBERT RAE, 
Seat see . 
Toronto, 14th December, 1944. 


Canadian Car & Foundry 
Company Limited 
DIVIDEND NOTICE — ORDINARY 
STOCK 


Notice is hereby given that a divi- 
dend of fifty cents (50c) per share 
on the paid up Ordinary Capital 
Stock of the Company in respect of 
and out of the earnings for the year 
ending September 1944, 
been declared, payable on the 23rd 
day of soe, 945, to Shareholders 
— record on the 27th day of Decem- 

er, 

nik Order of the Board, 


A. C. BOURNE. 
: Secre 
Montreal, December 21st, 1944. 


MAXIMUM POSTWAR EMPLOYMENT 


\ 


Thanks to an abundance of water-power, Canada is a land exceptionally rich in 
electricity. Thanks to our great rivers and waterfalls, plentiful low-cost electric 


power is assured in the Dominion for years to come. 


During the war years, more than one third of Canada’s electric output has been 
supplying power for the war effort. When Victory is won and electricity can be released 
from this task, Canada’s vast power reserves can prove an outstanding peacetime asset. 


Applied to the further development of our great natural resources, electricity can 
make us one of the world’s most-favoured lands. It can increase the efficiency of our 
factories, our farms, our transportation. It can bring new beauty, comfort, convenience 
and health to our cities and homes. It can raise our standard of living. 


But, to reap the full advantage of our heritage of electric power—we must plan 
its usage now. Without slackening our war effort, we must plan ahead, to make more 
and more use of electricity in the promotion of maximum employment. ., in the building 
of a sturdy, prosperous postwar Canada. 


. & 


Before and After — Illustrated to the left is a typical Canadian 
water-power site before and after the installation of a G-E equipped 


electric power station. 


Canadian General Electric, leader in 


Canadian electrification for 52 years, has played a leading part in 
the harnessing of Canada’s abundant water-power to provide elec- 
tricity for industry, agriculture, municipalities and homes. 


4 
ge 


CANADIAN GENERAL ELECTRIC Sine 


HEAD OFFICE 


- TORONTO 
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What Services Should | Provide? 


Article XII 
By ROSS BAXTER WILLIS 


(R. B. Willis is acting head, Department of Business 
Administration, University of Western Ontario, and has 
been assistant director of WPTB’s Management Service 
Division, a bureau whose chief job has been to assist the 
small businessman in solving wartime problems.) 


(Copyright) 


Customer services are those “extra, little touches”. which give 
individuality to any retail establishment. Through*them, if they 
are propertly conceived and executed, you can not only ‘build, 
goodwill, prestige and public relations, but boost your profits as 
well. 

Bear in mind, however, that you expect to conduct your busi- 
ness primarily for profit, and only those services which directly or 
indirectly contribute to net income in ‘your individual operation 
should interest you. Don’t simply copy what the “Joneses” do— 


it is an easy way out, but may be costly. * And don’t forget at it | 


is easier to add services than to curtail’ them. 

Unfortunately, too few proprietors of retail and service estab- 
lishments analyzed very seriously before 1939 what: they got in 
return for the services they offered. Like “Topsy,” the extras 
offered by many businesses had grown to the point where they 
almost overshadowed the basic merchandising function. 

‘One enterprising druggist used to deliver every evening to a 
customer ten blocks from his store a 10c, package of cigarettes. A 
very successful laundry sent a truck pnce a week three miles into 
the country to pick up one hard collar from an important citizen— 
later in the week the truck wet.back for the family washing. 
Both these retailers thought consciéntiously that these services 
had to be offered to meet competition. And these case histories 
‘were by no means extraordinary. 


Check on the Essential Services 

For many Canadian merchants this war has provided the first 
opportunity to think objectively about such things as delivery, 
credit, self-service, stqre hours, etc: Since shortages of tires, gaso- 
line, manpower and electricity affected these services directly, 
drastic curtailment has taken place in the excesses of pre-war 
years—much of it forced by governmental regulation. 

On the other hand, do we need a complete return to the “good 
old days?” Most consumer surveys these days do not seem to 
indicate any great wish on their part—someoné has to pay for 
expenses in retailing—the consumer, the retailer or his suppliers, 
Naturally the customer is go- 
ing to expect something more 
than he is currently receiving, 
in many cases, but he is also 
going to look for efficiency in 
distribution and be much less 
tolerant of waste than before. 

In planning your own busi-__, 
ness, take plenty of time to ~ 
formulate your policies with 
reference to delivery, credit, 
refunds, parking, etc. Be cer- 
tain that they are thought of 
as carefully as your policies 
with respect to location, price, 
etc. They are part of your 


complete operation and must 
be undertaken only if they _ SPeci#l services sometimes cost 


add to your net profits. And : ay ee were 


set them down in the form of a basic policy—to be understood 


clearly by your customers and, even more important, by -your 
staff and yourself. 


Your line of business is going to have a definite bearing upon 


your decisions. The provision of some delivery service is almost , 
vital if you are a furniture-store proprietor—it may be relatively - 


unimportant if you operate a shoe store. The same is true of the 


NOTICE! 


now available for consumer use 
(in limited quantities) 


Pictograph 
Without Priority! 


= is big news, not only for industrial plants but 
for offices, banks, department stores, hotels, in- 
surance companies, and others requiring reliable and 
instantaneous intercommunication, without using the 
telephone switchboard, 

Up to now Dictograph has been entirely engaged 
in supplying war plants, the Army, the Navy, and 
Government departments. There are more Dicto- 
graphs in suich installations than all other inter¢om- 
munication systems combined. That will give you an 
idea of the reliability and preference accorded, to 
Dictograph. 

Whatever your size or need for intercommunica- 
tion, Dictograph can meet it, all the way from two- 
station systems at $60 to those with hundreds of points. 


Write or phone for full information. 


ACOUSTICON DICTOGRAPH CO. OF CANADA LTD. 
_ 330 Bay St.; Toronto 


Telephone Elgin 8772 
Dictograph Sales and Service in Principal Cities 


we) 
Acousticon Dictograph Co. of Canada Ltd. 
330 Bay &St., Toronto 
“C} Please send me “Quick Quiz” folder 
0 You may call—see Mr. .......s0+0+5 


DEAR oc ccncccsccceccccetedcccssedesvecseses eeeeee 
Company 


City Prov. 
kamen ee eee eee 


‘ 


other services—each trade has its own individual problems. And 
each’ establishment within that trade has its own peculiarities 
because of price policy, location, customers, etc. 

Here are some of the services you will be called upon to con- 


siderin your planning. There are many more, but this list possibly 
covers the more important to you as a newcomer. 


Delivery: Bear in mind that delivery expense is far from incon- 
siderable. A study in the United States in 1939 showed that it 
varied from as low as one ‘tenth of one per cent of sales in certain 
trades to as high as 15% with an over-all average of more than 
3%. Delivery equipment may mean, as well, tying up considerable 
capital and the administrative problems. of controlling trucks and 
drivers. Before reaching a decision, seek answers to these 
questions: 


a. How necessary are my potential customers likely to regard 
delivery? , 

. Would they be prepared to pay separately for this service? 

. If I have to assume delivery costs, how much are they likely 
to be in‘ relation to my sales? 

. Will my profit margin stand such a cost? 

. What vehicles must I purchase? : 

. Can I get delivery service performed by an outside agency or 
by pooling with other retailers, etc.? 

. Can I get boys on bicycles on a part-time basis to do a satis- 
factory job? 

. How important are my delivery personnel in creating goodwill? 
How can I curtail delivery expense through restrictions. by: 
size of purchase, frequency of delivery, area covered, etc.? 

- How can I route deliveries most economically? 

. How can I control the whole operation effectively? 


$50 Sales to Balance $i Loss 


Credit and Collections: Selling on credit is designed to stimulate 
volume and net profit. But remember that generally you are a 
better retailer than you are a credit man. And that the loss on 
one debt may mean the profit on many dollars of future sales—in 
a retail grocery $1 bad debt loss may represent the net profit on $50 
of casly sales. 

If you decide that you have to grant credit or sell on install- 
ments, establish a definite policy and stick by it. Know what you 
can afford in losses—generally not more than % of 1% of sales. If 
you are courteous about it, you can be very careful in granting 
credit, requiring full information from those who request it. 

Be prompt and firm but courteous in securing collections. 
Obtain advice from people who know about granting credit—your 
banker, a credit agency, etc., before you commence operation. 

Selling-on credit or on installments requires organization—just 
as selling or advertising. You have to decide on a policy first; even 
though it be flexible. Study the regulations which have been in 
operation during the war with regard to consumer credit, charge 
accounts, etc., as a guide—even though they have been lifted by 
the time you open your store. 

Analyze’ the possibility of a separate charge for’ granting 
extended credit such as installment sales, if not for credit transac- 
tions. You will be very exceptional if you can sell for both cash or 
or time at the same price without reducing your profit or being 
unfair to your cash customers. 

Consider using a credit bureau or agency in your investigations 


. and collections—it may be worthwhile. . 


Service Within the Store: Because of the shortage of manpower 
since 1940, self-service, or as it may be more appropriately called, 
self-selection, has made phenomenal strides. The development, 


however, was well advanced™in certain lines long before that time . 


—particularly in the food trades. 

Unfortunately, there is much confusion over the term “self- 
service” or “self-selection.” 
; grocery supermarkets there is 

still usually limited service at 
‘the meat counter, at the coffee 
mill (if: it exists), and fre- 


Even inthe most highly ‘developed . 
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Dominion of Canada, (7th oo Loan); 
3% Bonds, due pemreesy@t, 3 


Pete 100 sad coreend 


able Febraszy (ud August 1, in Canada 
accrued interest, to yield about. ... .. ..3.00% 


* Victoria, B.C., City of, 


334% 


INSURANCE MANAGER 


D. B. Hall, F.1.1.A., appointed man- 

ager for Canada of General Acci- 

dent, Fire and Life Assurance 

Corp., general manager of Gen- 

eral Accident Assurance Co. o 

Canada and Scottish Casidiak 
. Assurance Corp. 


2; 
Interest payable and 
Price: 96.37 and accrued interest, to 


* Victoria, B.C., City of, 


see ee 
ora yield about... .3.65% 


2, 1968. 
January and July'2, in Canada: 


and accrued interest, to yield about. .=...3.75% 


— Steel & Coal Co. Limited, 
314% First Mortgage Bonds, Maturing January 2, 1963. 
5 a br able lavaicg sad tely 1, in Canada. 
Callable at 100. 
Price: Market and accrued interest, to yield about... ..3.95% 


Verney oe of Canada Limited, 


Govt. Paint Plant 
New CCF Project 


From Our Own Correspondent 


REGINA — Plans of the Saskat- 
chewan CCF Government to estab- 
lish a paint manufacturing plant 
were disclosed by Reconstruction 
Minister. J. H. Sturdy in an address 
to the Saskatchewan Teachers Fed- 
eration here. 

The product of the paint plant 
will be used, according to Sturdy, 
“to brighten about. 100,000 farm 
buildings in the postwar period.” 

War veterans, Mr. Sturdy said, 
will be trained to use power paint 
spray outfits and employed to do the 
painting. Experiments with power 
sprays had disclosed that one team 
of three men with a power paint 
outfit could handle three sets of 
normal-sized farm buildings in one 
day, he said. ‘ 


aoe 


York particularly, suburban branch stores were opened possessing 
, large parkiitg lots, 

With the return of the motor car in the future, watch for devel- 
opments in this connection. Plan now with some knowledge of 
how important parking service may be to you. 

Naturally you are going to be greatly handicapped in a down- 
town location in providing accommodation along this line. Before 


you finally locate, it is going to be worthwhile to study this problem : 


very thoroughly. 


quently in the fresh fruit and © 


vegetable department. 

Most independent: stores 
which have shifted to “self- 
service” are really operating 
on a semi-self-service or self- 
selection plan. The proprietor 
and the staff are available to 

- wait on the customers who | 
want it. 

Self-service or self-selec- 
tion does not mean “cash and 
carry.” More than one third 
of independent self-service, 
grocery stores in the United 

States have delivery service and more than one half extend credit. 


Self selection began long before 
the war, 


But about two of every three independent stores of any size in this — 


field in the United States have switched to self-service, or semi- 
self-serve. 


-Self-selection has spread from the food and variety field to 


‘many other lines—hardware, gift shops, even lower-priced men’s 


and. women’s wear and in certain departments of the largest 

department stores. The new concept of accessible merchandise 

has been approached by some merchants simply from the stand- 
point of saving labor costs—a’ rather poor approach. 

Proponents of gelf-selection argue that it not only cuts costs 
but increases sales since.customers sell themselves. More customers 
pay cash since the method suggests it.to them: Peak crowds can 
be accommodated easily and complaints and returns are reduced. 

Before you change to self-service or self-selection, however, 
think very. carefully about these questions: 

a. How much service do my customers expect? 

b. How important are labor costs in this establishment? 

ec. Will my volume and profits by self-selection suffer by com- 
parison with the savings I make? 

d. By adopting self-selection am I giving up the great strength 
of the independént operator—the personality and the interest 
of the proprietor? 

. Can I achieve the principle of accessible merchandise and cer- 
tain economies in staff by tending toward self-selection rather 
than adopting it outright? 

Your decision is not going to be an easy one, And an error on 


' your part in this connection may imperil your entire future success. 


Parking Lots Pay Off 


Store Hours: This has been, by all odds, the most contentious 
subject for years in retailing. Until.recently few retailers have 
been able: to think rationally about it and every discussion has 
been subject to prejudice, bias'and emotionalism. 

Store hours in Canada have been reduced very materially since 
1940—for a variety of reasons. And undoubtedly many of 
changes will be permanent. 

Approach the problem rationally. Remember that shorter ietes : 
make for a more contented staff, may reduée labor cost, lighting, 
etc., provide more time for planning, keep: you and your staff 
busier when you are open, and hence more efficient. But ae may 
provide greater peak loads. : 


In reaching a decision, put the customers’ needs and Ibterests ‘ 


foremost—that’s why you are in business. But, think it out yourself 
and with your fellow merchants and don’t worry too much: about 
the individualist. who refuses to fall in line.. Shopping is not any 
attraction when only one store is open, ; 


Parking: The late twenties saw for the first time attention to the 
provision of: automobile parking space or accommodation. Many 
grocery supermarkets and the Sears-Roebuck stores in the United 
States, far from the central shopping district, have owed much of 
their success to this service. 

During the 30’s many department ‘stores arranged for parking 
facilities on their own or with outside garages and, around New 

i 


onan eXPANsion 
aersive construction 


Bonds, due August 1; 1959; 
by Fabsuary ebruary and August 1, in Canada; 


Redeemable at 10214 to vats 1, 1949. 
Price: Market and accrued Lac accrued interest, to 


Winnipeg Electric Company — Series ‘‘A’’. 

a Mortgage §% Bonds, Maturing January 2, 1965. 
sable latanee and July 2, in Canada. 
arket and accrued interest, to yield about... ...4.85% 


© We offer this Debentures if, as aiid when issued, and accepted 
by us, subject to the favourable legal opinion of Counsel. 


‘yield about... ..4. 78% 


Further details regarding the above securities will be sent upon request: 


NESBITT, THOMSON & ComPany 


. LIMITED 


‘38 King Street West, Toronto 


Branches in the principal cities “ett Canada 


In Canada, too, with the impetus likely to be given to tourist 
travel in future years, the problem has an.increased significance, 
especially if you are going to cater to that traffic. 

Analyze very carefully your potential market to see the gains 
to be obtained from a parking lot by comparison with the extra 
cost you may have to'incur in acquiring additional land and the loss 
of business you may suffer from having*to locate farther~ out: 
Consider the problem from every. angle before you finally locate 
your establishment. 
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lt is “Foundation's” permanent function to give material form to 
‘exercises of faith — such as that of the Continental Can Company — 


in. this Dominion’s future. : 


THE FOUNDATION COMPANY. 


OF CANADA 


LIMITED 
ond subsidiories 


TORONTO MONTREAL. 
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MARKET COMMENT Now Power Over Utilities| Builders Meet | ANNOUNCING 


Three Averages 


The Montreal utilities average 
and both the Montreal and Toronto 
industrial average were at their 1944 
high at the end of the year. Strength 
prevailed also jast week in the 
golds and base metals groups with 
their averages showing a gain for 
the week. Most market analysts ex- 
pect a strong market for at least 
the first couple of months of 1045. 

Volume due to the holidays was 
lower with 2,075,000 shares trading 
in Toronto and 120,200 in Montreal. 

* o o 

Wall Street Journal Abreast of 
The Market: Selectivity in securities 
is expected to continue to be the 
chief investment policy in 1945 and 
there was less talk of industrial re- 
conversion as 1944 ended than there 
was a year ago 

By and large Wall Street is not 
expecting earnings for most cor- 
porations to be quite as large in 
1945 as in 1944, but it is anticipating 
that the dividend crop will be about 
as large as this year. 

Most of a half dozen leadin 
brokers questioned expect the bul 
market to continue during 1945, but 
there is quite a large school of 
thought that: anticipates a decline 
in the market early in the new year, 
partly as the resu sat profit taking 
not completed in 1 

Brokers expect ‘the usual “war 
surprises,” im 1945, both good and 
bad, and for this reason they believe 
trading will remmain mostly on a 
cash basis as during the war to date. 


New Highs and Lows 


During the week ending Dec. 30 
there were 35 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
two new lows. In the mining group 
there were six new highs and one 
new low—Bankfield—registered in 
the week. No new highs or lows 
were recorded by the oil stocks, 


GENERAL 
New Highs—10944 


Abitibi, pret. 7% Dom. Bridge 


Aluminium 
Canada 


Bridge River Cons. Queenston C. 
Buffalo Can. Salmon Gold 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 
Inquiries Invited 


Bank of Nova Scotia Bldg. 


Montreal 
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United States of Brazil 


(Estados Unidos do Brasil) 
‘Te Holders of Dollar Bonds 


nS ee es ee ee oe 


of Brazil has extended to and includi 
the period within which the holders of Dollar 


June 30, 1945, 
of the’ United 


States of Brazil, its States (other than Ceara) and Municipalities, 
may elect to accept either Plan A or Plan B set forth in the Offer 


to Holders of Dollar Bonds heretofore made as of January 


1, 1944, 


pursuant to Decree-Laws Nos. 6019 of 1943 and 6410 of 1944 of 


the said United States of Brazil. 


Bonds forwarded to the Special Agents in acceptance of Plan A 


or Plan B mwst be accompan 
i ‘aids of Thaainiead. 


ied —— ee pr gre Letters of Trans- 


the Prospectus contain- 


sda be thaaiend fetes’ ha teapecsive tenclll Aguas 
Government for the several issues at their offices in New 


City. 


pons due December 1, 1944 detached from the new 334% 
External Dollar Bonds of 1944 may be presented for payment at the 
offices of the respective Special Agents without Letters of Transmittal. 

Current interest cannot be paid to holders of the original bonds 
until such bonds have been presented in acceptance of Plan A or 
Plan B under the terms of the Offer. 


Tisle of Isswes 


U.S. of Brazil 8% of 1921 

U.S. of Brazil 7% of 1922 _. 

U. S. of Brazil 614% of 1926 

U.S. of Brazil 614% of 1927 

U.S. of Brazil 5% of 1931 

Seate of San Paulo 7% of 1930 
(Coffee Realization) 

Seate of San Paule 8% of 1921 

Seate of San Paulo 8% of 1925 

Seate of San Paulo 7% of 1926 

State of San Paulo 6% of 1928 

Seate of Rio Grande do Sul 8 % of 1921 

State of ”.io Grande do Sul 7% of 1926 

Seate of RioGrande do Sul 7% of 1927 


Seate of Rio Grande do Sul 6% of 1928 
State of Minas Geraes 614% of 1928 
State of Minas Geraes 644 % of 1929 
State of Maranhao 7% of 1928 
State of Pernambuco 7% of 1927 
Stateof Riode Janeiro 614 % of 1929 
State of Parana 7% of 1928 


Seate of Santa Catharina 8% of 1922 
City of Rio de Janeiro 8% of 1921 
( Federal District) 
City of Rio de Janeiro 614% of 1928 
( Federal District) . 
City of Rio de Janeiro 6% of 1928 
( Federal District) 
City of Sao Paulo 6% of 1919 


City of Sao Paulo 8% of 1922 
City of Sao Paulo 614% of 1927 
City of Porto Alegre 8% of 1922 
City of Porto Alegre 714% of 1926 
City of Porto Alegre 7% of 1928 


Special Agents 
Dillon, Read & Co. 


The National City Bank of New York 
The National City Bank of New York 
Bankers Trust Company 
White, Weld & Co. 
City Bank Farmers Trust Company 
The Chase National Bank 

of the City of New York 
Halsey, Stuart & Co. Inc, 


Dillon, Read & Co. 


White, Weld & Co. and ‘ 
Brown Brothers Harriman & Co. 


White, Weld & Co. and 
Brown 


Brothers Harriman & Co. 


The Chase National Bank 


of the City of New York 


City Bank Farmers Trust Company 


First of Boston International Corporation 


Ladenburg, Thalmann & Co. 
Ladenburg, Thalmann & Co. 
Ladenburg, Thalmann & Co, 


The Government has appointed Dillon, Read & Co. to make the payments to 
the holders of the State of Ceara 89% Bonds of 1922. The offer to redeem 
such bonds at 129% of their principal amount is not limited as to time. 


For the United States of Brazil 


ROMERO ESTBLLITA, 
Delegate of the Brazilian Treasury in New York 


New York, December 27, 1944. 


From Our Own Correspondent 


VANCOUVER—Extensive power 


development in British Columbia is}. 


foreshadowed in legislation ‘now 
being prepared ‘for submission by 
the government to the legislature 
during the coming month. 

Experts are now drafting the bill 
whose major purpose is said to be 
the provision of legislative machin- 
ery to proceed with a program of 
rural electrification. It is under- 
stood, however, that clauses of the 
proposed bill will give the govern- 
ment sweeping powers with respect 
to regulation and control of. public 
utilities, 

Commission is Likely 

The bili probably will provide as 
well for the appointment of the 
three-man commission suggested 
some time ago by Premier John 
Hart. The purpose of this commis- 
sion will be to study requirements 
for power plants and then authorize 
and supervise their construction. 
This, of course, is a part of the rural 
electrification plan for which the 
government contends there is a 
pressing need s0 as to reduce costs 
of production and living in the 
farm communities. 

The government also has its eye 
on larger industrial development, 
and the bill may contain some 
clauses giving specific consideration 
to this phase. The government has 
control over power rights on the 
Campbell river and the Chilko as 
well as on many lesser streams, and 
there have been applications from 
private interests for the dévelop- 
ment of both. None of the proposals, 
however, has favorably impressed 
the government. 

The government recently an- 
nounced that it was committed to 
a policy that would prevent private 
interests from acquiring power 


rights and-holding them indefinitely. 

Some years ago the rights to 
Campbell River were held by B. C. 
Electric Railway in consideration of 
the payment of an annual fee of 
nominal amount, but this was sub- 
sequently discontinued. Last sum- 
mer the Adams River Development 
Co. sought a renewal of its rights 
to power on the Adams river, and 
this, too, was turned down, although 
in this connection the government 
acted largely in response to the 
plea of fishing interests that the 
dam was a potential threat to spawn- 
ing salmon in the Fraser river basin. 

Regarding the suggested acquisi- 
tior! of the B. C. Electric Railway's 
properties, experts are to make a 
survey of the whole situation and 
report to the government and the 
municipalities imvolved. Even 
should the experts recommend that 
the "government take over the 
utility, including buses, street cars, 
gas and electric facilities, no action 
would be taken until the whole 
scheme had been ratified by a vote 
of the people. 


Seen Moving Warily 


‘The government is moving warily 
in the public utility controversy and 
is not to be stampeded into an ex- 
periment in public ownership until 
and unless it is sure that its policy 
is backed by a majority of voters. 

Although the coalition govern- 
ment headed by Premier Hart has 
two more years, it would not sur- 
prise many people if, in the event 
of a favorable recommendation for 
acquisition of the B. C. Electric, the 
government went to the country 
sometime duting the coming sum- 
mer or fall, with public ownership 
of utilities as the major campaign 
issue. 


Canadian Radio Experts 
In New Technical Board 


From Our Own Correspondent 


MONTREAL — To assure that 
Canada will be in the forefront after 
the war in the development and use 
of latest discoveries in the field of 
electronics (television, F.M, etc,), 
various Canadian organizations in- 
terested in communications, the 
radio industry and allied work have 
united to form a central committee 
or group, to be known as the Cana- 
dian Radio Technical Planning 


‘| Board. R. M. Brophy of Montreal, 


general manager of Canadian Mar- 
coni Co., has been elected chairman 
of the new board, and offices have 
been opened at 159 Bay St. in To- 
ronto. 
of the new central board 
include: the Institute of Radio Engi- 
neers, the Telephone Association of 
Canada, the Railway Association of 
Canada, Canadian Electrical Manu- 
facturers Association, Canadian 
Broadcasting Corp,, Radio Manu- 
facturers Association of Canada, 
Canadian Association of Broadcast- 
ers, American Radio Relay League 
(Canadian Seetion), while several 
other associations also are expected 
to join. 
Technical Probiems Only 
Objectives of the new organiza- 
tion are stated to be: “to formulate 
sound engineering principles and to 
organize technical facts which will 
assist in the development, in accord- 


ance with the public interest, of the. 


Canadian radio industry and radio 
services of the nation, and to advise 
Government, industry and the 
people of its findings and recom- 
mendations. Such activities shall be 
restricted to engineering considera- 
tions.” 

Six panels, or committees of ex- 
perts, have been set up, and these 
groups will report to the central 
board, through co-ordinators, with a 
view ,to development of recom- 
mendations for submission by the 
board to the radio division of the 
Department of Transport at Ottawa. 
One of the main purposes is to de- 
velop data to be used by Canada 
when various nations work out 
frequencies in the radio spectrum 
which has been widened consider- 
ably as the result of wartime re- 
search. 

“The board’s activities,” Mr. Bro- 
phy says, “will be directed in 
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considerable measure to ensuring 
that Canada is allocated all of the 
frequencies necessary so that in the 
postwar era she will not only enjoy 
to the full both long wave and short 
wave broadcasting but also such ad- 
vances as FM and television.” 


Officers of the new board are: 
president, R. M. Brophy; vice-presi- 
dent, R. A. Hackbusch; secretary- 
treasurer, W. W. Richardson; A. B. 
Oxley, general co-ordinator, and 
G. W. Olive and G. J. Irwin, other 
co-ordinators. 


The six panels created, each with 
a specific engineering objective are: 
ctrum a. ~~ frequency 


eee ee ae ei ae Payne; vice- 


B—standard sedaensling (A.M.) and 
pawn short-wave broadcasting— 
oe meg + B. Knox; vice-chairman, E. 


Co redio communication including point- 
to-point, portable, mobile and emergency 
service communication (other than broad- 
ee ee Sillitoe; vice- 
ic ag Dr. S. Howes. 
D—F, Gicpboniianae facsimile, relay 
systems A television—ch. ™ B. 
Oxley; vice-chairman, J. R: 
E—aeronautical radio and radio aids to 
navigation—cha 
chairman, A, 
F—industrial, 
—chairman, 
Dr. J. M. 


“, 8. 8. Stevens; vice- 


scientific and medical 
Dr. A, Frigon;, vice-chairman, 
omson. 


Mrs. M. B. Frazer, Managing 
Director of M.C.C. Schools 
Ltd., Winnipeg, tells us: 


“We bought our third 
Gestetner in 1936, and for 
8-years.it has done all our 
Correspondence Courses, Di- 
rect Mail Circulars, Exam- 
inations, Inter-Office forms, 
and instruction sheets, Natu- 
Tally, we think a lot of our 
Gestetner.” 


“We have an equally high 
regard for the long life and 
quality of Gestetner Stencils. 
Only recently we took the 
stencils of one of our courses, 
' originally cut in 1928,-and 
ran them again. The results 
were perfect. Another c@urse 
cut in 1930 was also re-run, 
with equally good results,” 
\ *. ¢ 
No stencil is meant to last for 
16 years—but when it does, 
_and gives perfect results, it 
furnishes positive proof that 
. it, like all Gestetner equip- 
ment, has the quality built in 
to give you service far beyond 
your expectations. 


ghs For Seen in B.C. Hydro Bill (In Quebec Gity 


CCA National Sessions 
Will Advance Plans for 
Big Postwar Program 


Further proposals for the con- 
struction industry’s role in making 
Canada depression-proof are to get 
closest attention of several hundred 
delegates to the 27th national gener- 
al meeting of the Canadian Con- 
struction Association in Quebec 
Jan, 15-17. Herbert C.. Nicholls, 
Toronto, is president. 

The construction industry, its 
billion dollar war building job vir- 
tually finished, its reconversion de- 
layed by shortage of labor and cer- 
tain key materials, foresees some 
new difficulties in manning and 
supplying any sudden, large-scale 
program of housing, building and 
public works construction that may 
be rushed to the fore to take up the 
slack in employment at war's end 
in Europe, 

The aim now, industry leaders 
tell The Financial Post, is to final- 
ize arrangements for the co-opera- 
tion of contractors, manufacturers 
and suppliers with the three levels 
of government under Department of 
Raconstruction guidance. 


Provine. Bank 


Assets Higher 


Deposits Up Substantially 
Liquid Position Strong 
Current Loans Show Gain 


Substantial increases in assets and 
deposits are shown in the annual 
statement of the Provincial Bank of 
— for the year ended Nov. 30, 


Net earnings before taxes were 
$464,908 up over $9,000 from the 
previous year. Taxes and premises 


write-off were heavier than in 1943) tor 


and after deducting these, net profits 
were equal to 52 cents a share on the 
new $10 par value stock, compared 
-with 0.525 on the same basis in the 
previous year. 

All the banks in Canada, on Sept. 
1, in compliance with the revised 
bank act, subdivided their $100 par 
value shares, on the basis of 10 for 
one, the new shares having a par 
value of $10. 

Important items from the profit 
and loss statement follow. 


INCOME ACCOUNT 
Years Ended, Nov. 30: 1944 


Net earning 3 
Less: Res. for taxesé . 181,366 
Net profit e 283,542 
Less: Dividends 

W/o bank payee 
Surplus for year .... 

sInc. refund. EPT. 


Earnings per Share and Dividend Record: 
Earnedt $0.71 . 
0.52 


5% 


Paid 
— amount w/o bank 


premise 

“Before 10-for-1 share subdivision. 

Total assets are shown at almost 
$112 millions, up $19.4 millions from 
the previous year. Quickly realizable 
assets were more than $93 millions 
and equal to 87% of liabilities to the 
public compared with 85.70% in the 
year preceding. Investments in- 
clude $30 millions of securities of 
the Dominion and provincial gov- 
ernments etc. maturing within two 
years, and $27.7 millions of longer 
term. 

Contrary to the trend noticeable 
in recent months, among the banks 
generally, current loans im Canada 
show a moderate gain. Noninterest 
bearing public deposits were prac- 
tically unchanged but interest-bear- 
ing deposits were up about $15 
millions. 

CONDENSED STATEMENT 

As at Noy. 20: 1944 
Cash on hand 
Dep. Bk. of Can... 
Dep. other banks . . 
Call and sh. loans ., 
Dom. & prov. sec.* . 
Other securities* .. 

Total quick assets 
Loans and discounts 


(tafter) 


as 
5,200 


10,794,931 9,523,444 
93,568,740. 74,668,548 
15,655,883 14,953,495 
1,760,780 2,015,969 
192,717 63,975 
607,704 


Circulation .. 
Dom. prov. depos. ee 
~— — -int. bear. 


pus Pint. bear. deps. 

Due to banks 

Letters of credit . 

Other liabilities ... 
Total liabs. to pub. 

Dividends, etc. 


13,239,345 8,542,073 


20,879,422 20,781,600 
71,368,355 56,316,870 
40,603 ‘ 


172,412/ 
22,78 
106,555,718 87,123,995 
53,851 53,85 


Total Habs. to sh. 284,288 5,275 
alncl. ref. EPT of 16,434 
*At not exceeding ma market vi value, 


Ontario Hydro 
Load Up 3.9% 


Total primary load demand for 
November on the Southern Ontario 
and Thunder Bay systems and 
Northern Ontario Properties ex- 
ceeded that for the corresponding 
month last year by more than 87,000 
horsepower or almost 4 per cent, 
according to the monthly load sum- 
mary just released by The Hydro- 
Electric Power Commission of On- 
tario. 

The largest percentage increase in 
primary load was shown in the 
Thunder Bay system where it in- 
creased from 108,338 horsepower in 
November 1943, to 126,206 horse- 
power in the corresponding month 
in 1944, due chiefly to the activities 
at Steep Rock Gold Mines, 

Complete primary and secondary 
load tabulations are as follows: 

Maximum 20- — Peak i. P. 

Primary Loads: 194d 

South. Ont. ... 2,023,110 


Thunder Bay .. 126,208 
Nor. Ont. Prop.’ 198,139 192,124 


al 2,347,455 2,260,407 
Primary & Secondary Loads: 
South, Ont. .... 2,100,992 2,054,008 
Thunder Bay .. 134,450 131,247 
Nor. Ont. Prop. 266,102 253,786 


2,501,544 3 2,439,041 


Ogilvie Flour Buys Land 


For Plant In Toronto 
Ogilvie Flour Mills Co. is report- 
ed buying Toronto harbor land at 
Fleet St. and Queen's Quay on which 
to build a single-story, 18,000 sq. ft. 
building for bagging operations, 
warehousing and district offices. It 
will be Ogilvie’s first Toronto plant; 
elsewhere in Canada the company 
operates mills with combined daily 
capacity of 50,000 bags of flour, feed 
and cereals, and elevators with an 


aggregate capacity of 14 eel 
bushels. ‘ 


nt nts tn 
Condes In wrestle 
Business and Government. 


Belding-Corticelli Ltd..— W. G. 
Hicks, assistant general manager. 

National Selective Service—B. F. 
Wood, associate director and assist- 
ant to the deputy minister of labor. 

Quebec Wholesale Lumber Assoc. 
—A. Lalonde, president; L. J. 
Bromley, vice-president; Henri 
Auger, R. Bock, J. E. Green, R. H. 
Robinson, L. S. Rolland, directors. 


Dominion Rubber Co—C. C. 
Thackray, executive vice-president. 

B. C. Electric Railway Co.—G. S. 
Dawson, gas sales manager. ’ 

Can. instruments & Ac- 
cessories Ltd.—A. J. Andrews, con- 
— for the Munitions & Supply 

ept. 

Montreal City & District Savings 
Bank—Hon. Henri Groulx, diréctor. 

Institute of Accredited Public 
Accountants (Montreal)—Saul Shep- 
ard, chairman. 

Agnew-Surpass Shoe Stores—R. 
z Whitby, Niagara Peninsula super- 
visor. 

Beatty Bros. Lid.—C. C. Calvin, a 
director. 

Burlington Steel CoC. W . Gale, 
assistant sales manageér; H, W. Hin- 
man, manager of tubing sales; C. A. 
— manager of reinforcing steel 
sales. 

Scythes & Co. — R. L. Scythes 
(vice-president), general sales man- 
ager, head office, Toronto. 

Geg. Accident, Fire & Life As- 
surance Corp..—Douglas B. Hail, 
manager for Canada; Geoffrey J. 
Malcolm, assistant manager. Mr. 
Hall also becomes general manager 
of General Accident Assurance Co. 
of Canada, and of the Scottish 
Canadian Assurance Corp.; Mr. Mal- 
colm assistant manager and secre- 
tary. 

London Free Press Printing Co.— 
Walter E. Gunn, vice-president, séc- 
retary and a director. 

Elliott-Haynés Ltd.—Matthew N. 
Chappell, Ph.D., New York, consult- 
ing vice-president. 

Guarantee Co.. of North America 
—G. Blair Gordon, as a director. 

Sherwin-Williams Co. of Canada, 
Ltd.—A. W. Steudel, chairman of 
the board. 

Montreal Coke & Manufaeturing 
Co—Stanley N. Brown and D. M. 
Rugg, both of Fittsburgh, as direc- 


s. 

Impérial Life Assurance Co.—J. M. 
Pauline, secretary; W. F. Langford, 
associate secretary. 


RRR 
Now off the press 


SURVEY OF MINES 1945 
$2 


Ready for delivery Jan. 20 


Limited 
514% First Mortgage Bonds 


Due July 2nd, 1961; Redeemable at 100 and 

‘interést (New York funds) on ninety days’ 
notice. Principal and interest payable in 
Canadian funds, in New York funds or in 
sterling, at the holder’s option. 


Price: 106.50 and interest, 
yielding to eee about 4 90% plus prem- 
jum resulting ftom payment in New York 


JOHNSTON EVERSON & CHARLESWORTH 
Writers on Public Relations 


J. G. Johnston, R. G. Everson, J. L. Charlesworth, 
W. A. Higgins, C. R. Haworth 


1253 MeGill College Ave. 3608 Northern Ontario Bidg., 
Montreal Toronto | - 


The partnership formerly carried on 
under the name of 


EARL M. ROBERTSON & 00. 


was terminated tMe 31st day of December, 1944, owing 
to the retirement of Mr. Earl M. Robertson. From that 
date the business will i continued by his former partners 
under thé firm name of 


S. J. BROOKS & COMPANY 


Members 
THE TORONTO STOCK EXCHANGE 
MONTREAL CURB MARKET 
CANADIAN COMMODITY EXCHANGE, INC. 


100 Adelaide St. West , TORONTO | ADelaide 412 


8. J. BROOKS 


J. KINROSS M. A. ZACKS g. L. ee POvGALL 


INTERNATIONAL PAINTS (CANADA) LIMITED 


and Subsidiary Companies 


@\ Consolidated Balance Shoot—September 30 944 


ASSETS 
Current Assets: 


sansa of Canada 

Bonds at par 
Accounts Receivable, less 
Reserve of $31,000.00 for 
Doubtful Ac- 


2 Life 

Insurance Pol cove 
Physical seeliiiees ais 

tified by the quake. 

ment, valued in 

of Raw Materials on tnd 

Supplies at the lower of 

or market, and os 

to Goods in Proce 

Manufactured 


oa he ties Cc 


Miscellaneous Investments at 


ess ee 
ne 

ts, Bee 
anagement 


$25,000.00 
Refundable Portion of Ex- 
cess Profits Ta 
Prepaid 
etc. 


Insurance, ae Taxes 
Property Assets: 

Carried at appraisal at 
February 2, 1940, b 
Cenadian Appraisal 

Limited, plus 
additions 


Surplus arising 
from Ap- 
B raisal of 

roperties 


thulae and Geédwi 
Balance, 
1943 


Trade Marks,. Rotate, Fee 


Less: Written off eum 


Approved on Behalf of the Board: 
J. EDOUARD LABELLE, Director. 


J. H. DAVEY, Director, 


574,761.99 


. 150,916.75 500,001.42 


L&ABILITIES 
Cerrent Liabilities: 


Accounts Payable and Ae- 
cerned — flities eeette 


aan in Inventery Values .. 
Capital Steck and Surpius: 
5% Cumulative Participat- 
ing Preferred Stoc 
Authorizéd and Issti s 
42,000 shares of 820.00 


each 
Nete: Dividends aggre- 


Bre $4.50 per share 
ve accumulated on the 


panes 
Common Shares: 
foe and leoned— 


a 
#104,300.00 


” . 100,060.00 


—— Surpiee: 
Delenee, per statement 


i as les: 
minim i cFonaable peron of 
ogee s ft 


97,276.28 


112,580.18  1,049,855.48 


$1,265,123.32 


. . Sepmites ras. Papert to the Shareholders, 


e 
PRICE, WATERHOUSE & CO, Auditors. 


$1,865, 128.39 
_eorinterenimtistihinrs 


Conselidated Statement of Profit and Lees and Barned Surplus fer the Year Ending September 30, 1944. 


Profit from 
Miscellaneous 


Directors’ 
Legal Fees 
Pension Fund Contribution 


Provision for eee. 
—— for I 
tion of Excess fonts 


Transferred to General Reserve 
Written off Goodwill 


Earned Surplus, Bélatice September 30, 1943.......... bcxcieecneeesens 


Dividend paid on Preferred Stock on Jabnary 12, 1044 
Balance Earned Surplus, September 30, 1944 


perations, before provision for the undernojed itqms .........-..+0++ adunkoni eeboiaas 


PRAHETOO SESH eee a eEH HHH EEE TEES 


370,672.87 


@ 11,038.60 


eeeeecesee s 


SOMe eee eee eeeF eee see seegeeer seers 


eeeeecesemere 


$ $4,000.00 

ee 76,263.28 
$160.263.28 

Oe 066 66 ee oe ORMPSs Ce eT FEET Ee ORR .04 


— 


8 97,275.28 
aad 


COCOONS CHEER ESET ORE TEESE EE EH Ee 


AUDITOR'S REPORT TO THe SBAREHOLDERS : 
We have made an examination of the books and accounts of International Paints (Canada) 


Limited ape its Subsidiary Companies for the year ending 8 
Limited, In respect of which we have 
—- of Chartered Accountants. We have received all the infor 

heve required, ahd we report that, in our — the attached 
“ at September 30, 1944, is properly drawn up 680 a 


of Stewart & Wood 


ber 30, 1944, with the exception 
epted accounts audited hy another 

ation and explanations which 
hed Consolidated Balance Sheet . 
show a true and correct view of the state 


of the combined affairs of International — tclmeaa) Limited and ite Subsidiery ae ye 


at that oe. eestemne . the hest of our information 
shown , he Companies ane we have examined and by the audited accounts of 


by the 
Stewart & 1 “Woed 1s Limit ited. 


Meptréel, Que., Decemsber 9, 1964. 


and. the é¢tplanations given to ws, 


USE & 60., 
PRICE, WATEAHO “Kntthene, 





a 00. 


APPRAISERS 


7 
An Authority on Physical 
Values in Canada 


dend of 50c. in addition to regular 
quarterly of 50c., both payable 
April 2 to stock of record March 1. 


Notice of Redemption 


CITY OF ST. JOHN’S, 
NEWFOUNDLAND 
6% 15-Year rend | pends 


Netice is hereb ven that pur- 
Y ne Act 22, Ree. 
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and half-yearly interest 
the Cities of Quebec, Montreal, 


Legal 
In the opinion of Counsel, 


‘ 


Brokers See Increase| 
In Abitibi 7% Preferred) 


Abitibi 7% preferred stock sold at 
its all time high price of $146% per 
Share last wéek upon reports that 
ufianimity was reached by ‘repre- 
sentatives of all securities of the 
company toward a suggested 
amendment to the Hughes Commit- 
tee Report. Some quarters are pre- 
dicting further price advapce. 

The amendment provides for the 
7% preferred shareholders to re- 
ceive five néw $20 par value pre- 
ferred shares Cumulative from Jan. 
1, 1045, instead of four $20 par shares 
whith were to be cumulative from 
Jan. 1, 1947.’ The dividend rate of 
$2.50 per share and callable price 
of $37.50 per share remain unchang- 
ed. It is expected that a supple- 
mentary report will be forwarded 
shortly to Premier Drew by the 
Hughes Committee. 

There is considerable market in- 
terest in how high the 7% preferred 
stock might sell. Arnold Plaxton of 
Plaxton, McDonnell & Co. points 
out that the néw $2.50 preferred ‘at 


British firm desires to Heensé or 
sell Canadian Patent numbered 
348,512, da 26th Febtuary, 1935, 
relating to Spring Weighing Appli- 
ance. For information concerning 
this patent write 

Ernest E. Carver, 789 W. Pender St., 

} Vancotver, B.C. 


mance much of the war 
expenditure out of current 
revenue. War taxes of var- 
ious sortsare being 
imposed. To meet them 
the first step is to save sys- 


tematically. Open 
account with this Corpabee 
tion and be ready whea the 


government calls; 


i @ 


Tanna his 
ec ate, 


@ Call price of $37.50 would yield 
6.67% whch is a faitly good rate of 
return—that as the issue is relative- 
ly small and has priority over thé 
6% preferred its dividend require- 
ments should be well coveted—that 
the dividend is now Cum#lative from 


Jan. 1, 1945—that it dées not seem | 


likely that it will Be Called forre- 


demption for a few yéars ‘at least, 


He recognizes pre 
over par would be taxable but feels 
that, as normally the stock) would 
tend to be accumulated by investors 
not subject to high tax rates, the 
market would distegard | tax 
liability factor, hence that the pres- 
ent stock is probably worth $187.50 
—quivalent to the call price on five 
new shares, — 

Other dealers have suggested as 
high as $200 for the "‘> preferred 
which is based on the call price of 
$37.50 plus one year’s dividend of 
$2.50 for each of thé five new pre- 
ferred shares. 


* s * 
Abitibi Bondholders 

Whether the interest amount in- 
cluded in the Dee. 30, 1944, payment 
on the Abitibi 5% bonds would be 
considered as 1944 or as 1945 taxable 
income has been a matter of con- 
siderable speculation. Contrary to 
teports which have appearéd in thé 
daily papers, The Financial Post is 
informed by Dominion income tax 
department officials that as the 
chequés were mailed to bondholders 
in 1944, the interest portion of the 
cheques will be considered as 1944 
income no matter when the cheques 
are cashed. 

The Dec. 30, 1944,| payment was 
for $166.50 per $1,000 of bonds of 
which $102.32 is interest and $64.18 
is principal. 


as 

Alberta Bonds 

Some further strength in Alberta 
bonds has been apparent in the last 
two weeks, although the interest 
comes mainly from the New York 
market, according to dealers. Quotes 
are up from $1 to $2 in the period. 
Alberta 4%4’s of 1956 are atound 
$93% to $95% as compared with 


tam elR at) 


PHONE EL 7271 


$22,970,000 oy | ‘ 
Province of Quebec 
3% Sinking Fund Debentures 


(Callable on or after November.1st, 1957) 


interest 


e 


that the-jiremium | ° 


LOCAL MANAGER : 

Gordon F. Harkness becomes 
manager in Toronto of the Mont- 
real Trust Co. Mr. Harkness has 


been with Montreal Trust in 
Toronto for 25 years. 


$9314 to $04 about two weeks ago, 
4's of 1954 are about $91 to $92 as 
against $88 to $90, 514’seof 1952 about 


$94% “to $964 as aguinst $93 to $95 | 20 


and 6’s of 1947 are $92 to $94 as 
compared with $91 to $93. Prices of 
a couple of weeks ago in turn wére 
$2 to $3 higher than those of about 
a Mofith earlier. 


Alberta citizens generally are 
thought to be anxious to obtain some 
settlement of this debt and con- 
sequently it is felt in some quarters 
that the Governmént may be more 
willing to negotiate with the bond- 
holders. Renewed interest in this 
Situation and thought that the re- 
funding question may be settled in 
1945 are said to be reasons for the 
better prices. 

However, the Alberta Bondhold- 
ers Protective Committee have not 
been. approached by the Alberta 
Government according to advice 
received by The Financial Post. 


Quebec Sells 


Refund Issue_ 


sehen Our Own Correspondent 
INTREAL — An issue of $22,- 
970,000 Province of Quebec 3% 15- 
year bonds was offered this week at 
99%, to yield over 3.06%, by a syn- 
dicate headed by the Bank of Mont- 
real. The bonds are dated Nov. 1, 
1944, and will mature Nov. 1, 1959, 
but will Callable at par on and 
after Nov. 1, 1957. 


Proceeds are to be used to refund 
on a permanent basis loans which 
matured in 1944 and were taken 


ineluded: 


on March 15, ; $12,000,000 


on Nov. 1, and $1,970,000 Nov, 
15, or total of $23,970,000. The 


difference between this total and 


amount of the new issue—$1 mil- 
lion—has been provided for thr 
tion of sinking fund. ihe 


To be dated Novernber ist, 1944 -- To mature November Ist, 1959 


(May 1st and November 1st) payable in lawful money of Canada in 
» Toronto, Winnipeg or Vancouver, at the holder’s opti 
~ debentures in the denominations of $1,000; 8600 and $100. Debentures may 
as to principal only. These debentures will be subject to redemption at the option 
Province as a@ whole but not in part at 1 

j accrued 4 


option. Coupon 
be registered 


athe 


; 0 of the principal amount and 
nterést on November ist, 1957, or on any 
payment date on at least sixty days’ notice. 


Opinion: Mesera. Howard, Holden, Hutchison, CUS, Meredith & Collina 
these debentures will be direct obligations of * 


‘the Province of Quebec, and will be a charge as to principal and interest 
upon the Consolidated Revenue Fund of the Province. This issue is being 
made to renew and refund temporary loans of the Province aggregating 


$22,970,000 effected for the purpose of renewing tem 


a loan of 


$10,000,000 (less accumulated Sinking Fund of $350,000), a loan of $12,000,000 
(less accumulated Sinking Fund of $650;000) and a loan of $1,970,000, which 
said three loans matured on March 15th, 1944, November Ist, 1944 and. 
November 15th, 1944, respectively. 


A Sinking Fund of an amount equal to at least 1% of the fad value of the outstanding 
debentures of this issue will be provided annually. 


Particulars of the debt and other financial statistics of the Province 
will be found in the official prospectus which is available upon request. 


PRICE: 99.25 and accrued interest, yielding over 3.06% 


SUBSCRIPTIONS WILL BE RECBIVED SUBJECT TO REJECTION OR ALLOTMENT IN WHOLE OR IN PART 
AND THE RIGHT IS RESERVED TO CLOSE THE SUBSCRIPTION BOOKS AT ANY TIME WITHOUT NOTICE. 


- #9 1S BXPECTED THAT THE DEBENTURES IN INTERIM FORM WILL BE READY FOR DBLIVERY 
ON OR ABOUT JANUARY 1th, 1846. 


*WE OFPER THESE DEBENTURES IF, AS AND WHEN ISSUED AND ACCEPTED BY US AND SUBJECT TO 
APPROVAL OF COUNSEL ABOVE MENTIONED, 


L. G. Beaubien & Co. Limited 
Nesbitt, Thomson & Co. Limited 


Mills, 
Mead & Co., Limited 


Savard, Hodgson & Co. Ine. 
Spence & Co., Limited 


Midland Securities Limited 


Gairdner & Company Ltd. 
W. C. Harris & Co., Limited 


The statements contained herein are based upon information obtained from oficial sources 
representations 


January 2nd, 1945% 


Bartlett, Cayley & 


J. C. Boulet, Limitée He 


La Corporation de 


Burns Bros. & Denton, Limited 
Osear Dubé & Cie, Inc. 


Cochran, Murray & Co.; Limited 


Royal Securities Corporation Limited 
Collier, Norris & Quinlan Limited 
René-T. Leclere, Incorporée 


Limited 
Co. Limited 


~ 


Préts de Québee 


Société Générale de Finance, Ine. 
Crédit Anglo-Francais Limitée 
Paul Gonthier & Compagnie Limitée 


McLeod, Young, Weir & Company Limited Bell, Gouinlock & Co., Limited 
McTaggart, Hannaford, Birks & Gordon = Harrison & Co. Limited 
Kerrigan, MacTier & Co., Limited 
J. E. Laflamme, Limitée 
Clément, Guimont, Ine. 
Anderson & Company 

Hamel, Fugére & Cie, Limitée 
Desjardins, Couture, Inc. — 
Garneau, Boulanger, Limitée 


EOE Ds cuttin 


MacNab Fund Acquires 
Bank and Paper Stocks 


The Financial Post a8sumes no responsibility for the specific buy and sell recom- 
mendations reported here. The changes and reasons for them are made entirely on 
the responsibility of two outstanding investment managers who have undertaken 
management of two hypothetical investment funds, the operations of which are 


feported for readers of The Financial Post. 


. . 


~ The buying and selling of an individual security for one of these funds does not, 
and should not, be intérpréted as indicating the wisdom of any individual taking 
similar action. “What is wise for one ihdividudl in certain economit citcumstances 
and with a certain list of securities may be entirely unwise for another individual. 
Purpose of this continuing feature is to illustrate by actual example, the principles 
of sound investing based om experience, knowledge and constant attention. 
E:rewith The Financial Post publishes the second operation of 
the hypothetical MacNab Account, which is being managed under 
eond‘tions outlined previously in The Post. 
ldacNab’s manager continues his policy of reducing the number 
of stocks held in the portfolio. In addition he establishes a “reserve 
fund” for contingencies which he temporarily invests in a $1,000 
Canada Seventh Vietory Lean bond. 


The McNab Fund 


Transactions 

SOLD: 

No. of Sale 

Shares Security ane 

20 Fraser Cos. com. 35.00 

10 Abitibi 6% di 47.00 
ils re 


Anglo-€an. 
100 Waite Amulet. 4 


high return owing to the specula- 
tive nature of the! undertaking, such 


.as mining and oil in which deple- 


tion of assets is constantly taking 


.| place. J 


Seasoned industrial stocks in com- 
panies of proved ‘worth and souhd | 
management, may be purchased for 


——-| yOur account as a hedge against in- | 


Cash used ..rcssscensess 


*Afier brokerage and taxes. 
PURCHASED: 
Cost 


Security Price 


Gross 
Cost 


Ine. 
$ $ 


30.00 
30.00 
22.50 


‘ $2.50 
Profit on sales $125.60 
Indicated annual income reduction § 21.50 


Reasons for Changes 

As stated in my initial survey of 
your ifvestment portfolio, it will be 
my intention to eliminate a number 
of stocks from your account as you 
have too many to watch for the 
amount of capital. invested. 

With this in mind, I am selling 
jseveral stocks, some of which will 
net you a profit and others which 
I do not consider belong in the list 
whieh is being operated for maxi- 
mum income consistent with secur- 
ity. Obviously, some stocks pay a 


Mtl. Stock Trading 
More Active in 1944 


From Our Own Cortespondent 

MONTREAL—Trading volume in 
the industrial section of the Mont- 
real Stock Exchange and Montreal 
Curb Market during 1944 totalled 
6,380,269 shares compared with 5,- 
819,600 shares in 1943 and the high- 
est total since 1939. Mining volume 
for 1944 totalled 7,176,187 shares 
against 4,260,634 in 1943. Combined 
totals amounted to 13,556,456 against 
10,080,234. 

December trading in industrials 
totalled 760,641 shares against 419,- 
932 shares in November, 341,216 in 
Dec., 1943, and highest monthly 
total since last June. Mining vol- 
ume in December was 426,111 
shares against 548,227 shares month 
before and 196,226 shares year be- 
fore. 


50 shs. Royal Bank 


com. 
15 sh. Price Bros. 
com. 537.00 


TIS 
Government of the 
Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
* MATURED JANUARY 15, 1938 


The Province of Alberta will pay inter- 
est to bena fide holders of debentures of 
the above issue, at the rate of two and 
one-half per cent per annum in respect of 
the half-year ending January 15, 1945, 
being at the rate of $12.50 for each $1,000. 
Holders will be paid interest as above on 
presentation of their debenture or 
debentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada, or at the Bank of the Man- 
hattan Company in the City of New York, 
in the United States of America. De- 
bentures should be accompanied by the 
usual ownership certificate required by 
the Dominion Government as in the case 
of coupons. eo 

Dated at the City of Edmonton, this 30th 
day of December, 1944. ; 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 
(Extract from The Alberta Gazette of 
December 30, 1944). 


.—eeresstnr ne nr ana eA RTE 
Government of the 
Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JULY 15, 1941 
The Province of Alberta will pay inter- 
est to bona fide holders of debentures of 
the above issue, at the rate of two and a 
quarter per cent per annum in respect of 
the half-year ending January 15, 1945, 
being at the rate of $11.25 for each $1,000. 
Holders will be paid interest as above on 
presentation of their debenture or de- 
bentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada, or at the Bank of the Man- 
hattan Company in the City of New 
York, in the United States of America, 
or at the office of Lloyds’ Bank Limited, 

in London, England. 


-Dated at the City of Edmonton, this 
30th *day of December, 1944, 


(Sad.) E. C. MANNING, 
Provincial Treasurer. 


(Extract from The Alberta Gazette of 
December 39, 1944). 


Government of the 
Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JANUARY 15, 1942 


The Province of Alberta will pay inter- 
est to bena fide holders of debentures of 
the above issue, at the. rate of two and a 
quarter per cent per annum in respect of 
the half-year ending January 15, 1945, 
being at the rate of $11.25 for each $1,000. 
Holders will be paid interest as above 
on presentation of their debenture or 
debentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada, or at the Bank of the Man- 
hattan Company in the City of New York, 


in the United States of America. 


but are in no event to be construed as 


Dated at the City of Edmonton, this 
30th day of December, 1944. 


(Sed.)' E. C. MANNING, 
Provincial Treasurer. 


(Extract from The Alberta Gazette of 
December 30, 1944). 


flation and to provide a larger yield | 
than eould be otherwise obtained | 
from bonds, 

It must eonstantly be kept in 
mind, that in the operation of this 
account, the desire for a better than | 
average return should not out- 
weigh consideration of the security 
of your capital. For this reason you 
will note that at the sacrifice of in- 
come, the following recommenda- 
tions will improve your security 
and in addition to reducing the num- 
ber of individual stocks, a reserve 
fund for contingencies is created 
which will be temporarily invested 
in a $1,000 Dominion of Canada vic- 
tery loan bond. 


The McNab Fund 
Now Stands 


No. of 
Shares 


} 


Cost 
Security 


Cons. M. & S. of Can. 50 
25 Lauta Secord 

Distillerseagrams ., 

Can. Matting 

Nat. 

Bell 

Moor 


B. C. Power “A” .... 
Asbestos 


20 Ford of Can. “A” ,, 
Nat. Steel Car 
Price Bro@. c..veciecs 
Royal Bank ..... odes 
Hollinger 
Bralorne 


Winnipeg Ele.— 
5% pid 
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VICTORY LOAN 
BONDS 


BELL, GOUINLOCK & CO. - 


LIiBIites 


MONTREAL TORONTO WINNIPEG 


VICTORY BONDS 
. o6« Backed by All the Resources of Canade 


Peaker, Crent & Bunting 


MEMBERS THE TORONTO STOCK RECHANGS 
STOCKS — BONDS 

DOMINION BANK BUILDING, TORONTO 
C.H. PEAKER _ 


Elgin 3293 
SEYMOUR TRENT ALFRED BUNTING 


| We wish to announce the change in name 
of this firm, effective January 1, 1945, from- 


Dyment, Anderson & Co. 


to 


Anderson '& Company 
The personnel remhains unchanged. 


ANDERSON & COMPANY 


Dominion Bank Building — Toronto 1 
A. L. Anderson A. L. Howard B. H. Mason 


THE ROYAL BANK OF CANADA 


General Statement, 30th November, 1944 


Tee eee eee eee eee eeneee 


Balance of profits carried forward as per Profit anid Loss Account. sessssccccsssesee 


Dividends unclaimed 


Dividend No. 229 (at 6% per annum), payable Ist December, 1944.....0csseeseesees 


ts 
Deposits by 


ment 


the pub 


eee eee eee Emenee 


Notes of the bank in circulation............. cacdeveowceh 
$s and letters of credit outstanding 
ities to the public not included under the foregoing heads. . 


by and balances due to Dominion Government. ........scssesse0 
and balances due to Provincial Governments... ....ss+seses ‘ceccewece eee 
the public not bearing interest 

lic bearing interest, including interest accrued te date of state- 


ts by and balances due to other chartered banks in Capada 
Deposits by and balances due to banks and banking correspondents elsewhere 
than in Canada 


LIABILITIES 


$ 35,000,000.08 
20,000,000.00 
4,247,671.56 


secaspevegsnase 
525,000.00 


POE eee etme eee eter eee eee eee eeecaseeeores 


24,823, 247.02 


$ 69,823,207. 
wos» $232,148, 156.00 ° 


21,453, 136.1 
907/248:4i8.48 
892,851, 469.10 

3,161.92 


eee eee CeCe PCCP ECO EC COCO C OCCT eee * 


23,183, 358.61 


OS ease 
etre ed : 


—_—_-___ ------—- 


ereeeeeee 


ASSETS 


Gold and subsidiary coin held in Canada PERO H eee tere eeeereeeeeeeseeeee eens 
Gold and subsidiary coin held elsewhere. ........ccscecceceveces Cocceccece ee 


Notes of Bank of Canada 
Deposits with Bank of 


fiotes of ond ots 
Deposits wit an 
Due by banks and banki 


Dominion Government direct and guaranteed securities maturing within twe years, ° 


et value 


4 not exceeding mark: 
Other Dominion Government direct and guaranteed securities, not exceeding 


mmdrket value... 6... cece seine 
not exceeding market value 
¢ Provin 
market velue 


Canadian municipal securities, not exceeding market value 
Canadian, not exceeding market value 


Public securities other than 


Canada 
Government and bank notes other than Canadian vacbédesvadus rrr rr rere Ty | 


enh Otlnbe Daatlaw. os <.oi-c's css sacd o's wuasces daaehenddoscdoe eccdecs § 75,260,1%: 
balances due by other chartered banks in Canada....... peesenee 
ing correspondents elsewhere than in Canada 


Provincial Government direct and guaranteed securities*maturing within two years, 


Rae 
79,047,151.39 


$ 223,855,674 $8 


6,674.81 
78 630,240.06 


sede eeeeresee 


153,87, 113.95 
438,082,169.89 
399,946, 251.15 
43,489, 463.93 
33.6m 


a s10 e845 
292.52 


Other bonds, debentures and stocks, not exceeding market value 27,483, 


Call and short (not exceeding 30 days) loans in Canadse 
and other securities of a sufficient marketable value to cover 
30 days) loans elsewhere than in Canada on stocks, 
securities of a sufficient marketable value to cover 


Call and short (not exceedi: 
bentures, bonds and o 


Current loans and discounts in Canada, not otherwise included, estimated loss 


on stocks, debentures, honds 08.74 


36,620,089 .00 


; ' $1,377 ,849,208.53 


MI GAG oa o.n cin 5 cha e ent o05's vn 5n vad <cuendeisctdusectads gecubdpcksesdestinne $261,024,287.72 


prov; 
Current loans 
estimated loss provided for..... 
ns to provificial governments 
Loans to cities, towns, munici 
Non-current loans, estimated 


Liabilities of 
Real Estate o 


lities and school districts. ....ccesceceeesenes Seve 
provided f 


tomers under acceptances and letters of credit as per CONTA. .cseseceeeccesseeses 
er than bank premises 


and discounts elsewhere than in Canada not otherwise included, 


79,137,470.17 
109,729.68 
8,815,745.35 
585,143.08 


or 


Mortgages on real estate sold by the bank.......... Dc ciacelne.she seh aCebs ste oe 


Bank ises at not more than cost, less amounts, if 
Deposit with the Minister of Finance for the security 


Vs written of. see eeeeeereeterereeoes 
note circulation 


Shares of and loans to controlled companies 
Other assets not included under the foregoing heads 


M. W. WILSON, 
President, 


AUDITORS’ REPORT 


To THe SHAREHOLDERS, THE ROYAL Bank OF CANADA: 


We have examined the above Statement of Liabilities and Assets as at 30th November, 1944, with the 
The Royal Bank of Canada at Head Office and with the certified returns from the branches, We ha 
securities representing the Bank's investments held at the Head Office at the close 


8 and accounts of 
cash and the 
dunng 


e have the 
of the fiscal year, and at various dates 


the year have also checked the cash and investment securities at several of the important branc 
ye have obtained all the information and cappeations that we have required, and in eur opinion the transactions of te, 


which have come under our notice, have been wit 


hin the powers of the Bank, The above statement is in our 


up 80 as to disclose the true condition of the Bank as at 30th November, 1944, and is as shown by the books 


Montreal, Canada, December 22, 1944. 


PROF 


Balance of Profit and Loss Account, 30th Novem! 
ear ended 30th November, 

ernment taxes and efter making or peepetostene te Con 
eserves, © out of which Reserves provision for all ba 


Profits for the 
Dominion 


APPROPRIATED AS FOLLOWS: 
Dividend No. 226 at 6% per annum. 
Dividend No. 227 at 6% per annum, 


Dividend No. 228 at 6% per annum 


Dividend No. 229 at 6 fo POT BYTIUTT , ce cccereserceesereseeereeeeeeeeeeere 


% 


A 


opriation for Bank 
Balance of 


M. W. WILSON, 
President. 
Montreal, Decernber 22, 1944. 


Contribution to the Pension Fund Society... ........esccccececcscncsseesesssenes se 
Premises 
Profit and Loas carried forward, ...ssseeess 


M. OGDEN HASKELL,C.A., 
of Haskell, Kiderkin & Co, 
GUY E. HOULT, C. A., 
of P. S. Ross & Sons. 


IT AND LOSS ACCOUNT 
$ 3,815,487.77 


i 


ber, 1943 
1944, after providing Sess for 
tingency 
and doubtful debts has 


Poe PERSEUS EEC eeeee EE Oe CSET eee Por esereeeereeee 


cs" Baga 


o_o 


$ 2,100,000,00 


880,000.00 
400,000.00 
4,247,671.56 


3,812,183.79 
eee ID 7,627, 671.56 


PORE URC CEES CC US EC CE CCC C Ee tetece 


* 
CCPC H ECO RE EEE HEHE SeTeeee 


$ 7,627,071.96 


«SES annign 
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A Needless Hurdle in Munitions 


The current, desperate race of some Canadian 

munitions plants to get back into production of 
ammunition is being seriously slowed up by the 
fact that American and British guns are largely of 
different calibres. 
* Canada’s ammunition production has been al- 
most entirely for the British account, hence has 
followed British specifications. The big and urgent 
orders which have come to this country in recent 
weeks for stupendous quantities of shells are for 
the Americans. 

This means, at this critical time,‘a fairly major 
change-over in machines and considerable delay. 
But even had we duplicate or universal machines, 
so that we could make either type of ammunition 
at will, there is still a tremendous wastage in the 
thme and effort, because two separate streams of 
supply with many opportunities for confusion, 
must be maintained to every front whtre British 
and American forces are engaged. No matter what 
the urgency, such as the recent breakthrough in 
Belgium, neither party can borrow from the other. 

Canadians have a perfect right to be pretty 
anxious that British and Americans get together on 
standard armament. We are intimately, tied up 
with both parties and we are almost entirely 
equipped with British type weapons. 

It is simply fatuous to defend the difference in 
gun calibres on the grounds that sometime Britain 
and America might be on different sides in a 
war. It is intolerable to let tradition and private 
prejudice continue a patently ridiculous and dan- 
gerous situation. 

This is just another illustration of the arian 
need for the English-sneaking peoples getting 
together, looking at their shrunken world in a 
realistic, adult fashion and taking the appropriate 
joint action for joint protection and comfort. 


Ending Succession Duties Muddle 


Premier Drew has described the new agreement — 


between Ontario and Quebec to eliminate double 
taxation respecting succession duties as “one of 
the most important steps in the advancement of 
sound interprovincial relations that we have seen 
for some time.” 

Provided the new agreement works out ‘as 
expected that view is correct. The present situa- 
tion is unfair and intolerable both to Canadian 
citizens and to nationals of other countries who 
‘may be interested in property in Canada. Mr, Drew 
well summed up the situation as follows: 

“The agreement now reached will encourage 
United States investors to invest their money in 
productive enterprises in the two alder provinces. 
Tt also encourages freedom of investment between 
the provinces themselves, and we hope that other 
provinces throughout Canada will enter into similar 
agreements with us. I believe that this is only the 
forerunner of other steps of a similar nature leading 
to uniformity in taxing methods and simplification 


of atministrative procedure as between the 
provinces.” 


It is to be sincerely hoped this prediction is well 
founded. Mr. Dtew himself can do much to bring 
it about. Not oniy is co-operation with the other 
provinces essential but also with the Dominion 
authorities. In the latter regard there is room for 
very considerable improvement and unfortunately 
in the past Mr. Drew has not always adopted an 
attitude likely to encourage such co-operation. 


Would Throttle Foreign Trade 


It is a seeming paradox that what is regarded as 
Canada’s left wing party, the CCF, should be now 
reiterating and making clear its position as the 
super-protectionist and high-tariff party. 


As totalitarians, the CCFers come out bluntly for 


the German and Soviet kind of foreign trade. 

All foreign trade under the CFF would be 
handled by import and export boards established 
and dominated by government. In this way, Cold- 
well & Co. hope to shut Canada off from the rest 
of the world, close its economy from outside com- 
petition and turn the Dominion into an economic 
Tibet. 


This is economic nationalism in its most extreme ' 


form; protectionism at its towering worst. In 
one breath, the CCF in its recent pronunciamento 
claims that foreign markets are the key to Cana- 
dian welfare; in the next, it blueprints machinery 
that hobbles and blocks foreign trade. 


“What We Miss Most’’ 


Weakness of the present type of government in 
Newfoundland where the privilege of full local 
representation has been temporarily surrendered, 
is well illustrated in the case of the recent leasing 
of the Goose Bay Airport. There has been much 
criticism over this move in Newfoundland on the 
grounds that it inwlved long-term sovereign 
commitments. 

Very much like the executors of a company in 
temporary bankruptcy, the authorities charged 
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with administering Newfoundland affairs are in 


a most difficult position when it comes to nego- | 


tiating agreements which would bind the country 


‘for a long term. A prominent citizen of New- 


foundland makes this. observation in @ letter to 
The Financial Post as follows: 
| — see how the present ee can 
avoid making future commitments if they are to” 
function at all, but undoubtedly there has not been 
enough evidence that they are taking the public 
into their confidence in these matters. 
“What we miss most and what we simply can- 
not get unless we return to responsiblé government — 
‘Is public information that can only come out in 
debates on the floors of an elected assembly.” 


In these days of world turmoil-and of new ex- 
periments in government, there is surely a sermon 
in those few words. 


For a Wise Demobilization 


Canada has so far made no public announcement ; 
as to what specific plans we have for demobilizing 


. personnel of the armed services. 


In the U. S., a “soldier poll” has been taken on 
this subject. Aim was to find what the troops 
themselves considered fair and efficient. 

The plan drawn up involves a point system 
whereby so many points will be given for length 
of service, so many for length of service overseas, 
for winning of combat awards, for the fighter’s 
dependent children under 18. 

The U. S. scheme would seem to have much to 
recommend it. It seems to cover the considerations 
which, in common fairness, should be considered 
in deciding who gets out of the service first. 

One very important point it does not cover: 
What is the job productivity of the serviceman 


‘released? Is he going back to a civilian job which 


is of the kind which-helps create other jobs? Com- 
‘parisons are invidious, but we think, for instance, 
of the difference between the man who seems fitted 
for and who says he wants to go back to his job 
as a taxi driver compared with the man who is a 
skilled miner and who, by his skilled work is going 


to make possible and foster development work | 


in mines, both above and below ground, and who, 
in helping break a labor bottleneck, will contribute 


to the employment of many others in that and | 
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. artisan in, say, the construction trades. 


ancillary industries. 
’ The same argument would apply>to a skilled 
Before 
there can be work for the general laborer in the 
building industry, carpenters, plumbers and éther 
key workers must be available. 


The end result of a just and wise demobilization 
policy ‘will be greater fairness to the individual 
veteran and certainly, thereby, the national inter- 
est will benefit, 

No demobilization ‘plan will suit everybody. A 
period of public education in which a demobiliza- 

‘tion plan would be discussed and digested is most 
important. Now is the time to reveal we plans for 
Canada. 


Ou or the Other Investor 


The late Sir William Mulock was very definitely 
an exponent of what might be called the “whole 
hog” system of investment. His estate “probate 
showed assets of $2,512,000, Examination of his 
investments as shown in detail in last week’s 
Financial Post reveals that Sir William’s money 
was either in supersafe investments or in super 
speculations, 

He had very little of that in-between stuff which 
lures so many would-be careful investors, with its 
appearance of good security and its ‘promise of 
speculative possibilities. 

The sage Sir William didn’t try to combine his 
investing and his speculating. When he specu- 
lated he “went right to-town.” 

Not only did Sir William’s estate do pretty 
well on that investment “theory,” but Sir William 
himself got an enormous amount of fun out of it, 
The Financial Post is told. Right up to the final 
years and months of his life Sir William was 
busily dickering with his “cats and dogs,” always 
hopeful as a youth, always as provoked “as a wet 
hen” when his speculations missed fire. 

By putting up money for this and that raw 
prospect, Sir William, like many others able to 
afford it, was giving important help to the pros- 
pector and to mine.development. He was taking a 
gamble on the men ve the resources of this 
country. 


In this department The Financial Post ata current comment, opinion ard research on.the world 
that will face us after the war has been won, . 


How Many New Houses Will Canada Need? 


The following excerpts dealing with Canada’s post- 


“war housing backlog are taken from a pamphlet just 


off the press, entitled “This Housing Problem.” The 
authors are W. H, Bosley, for more than 25 years 
associated with the Toronto real estate and H. E. 


' Manning, K.C., an authority on municipal taxation and 


for many years owner and operator of commercial and 


. residential properties in Toronto. 


* Various extravagant estimates of the total number 
_of houses Canada will require after the war have been 


put forward by national leaders and by jgroups of, 
persons interested in the housing orsiiaae 


Mr. Coldwell, leade: of the, CCF, has estimated 
that Canada needs immediately after the war, as 
rapidly as they can be built, 1,200,000 new houses, The 
Honorable Humphrey Mitchell, Minister of Labor, has 
been quoted as saying at Montreal that Canada will 
need in the postwar period 1,000,000 new houses, The 
Canadian Construction Association has estimated that 
300,000 houses will be required within the first five 
postwar years, most of which must be Government 
owned. The Curtis Sub-committee on Housing, ap- 


pointed by Parliament, has estimated that over 600,000 - 


and perhaps 750,000 new urban houses and 125,000 
new farm dwellings will be required in ten years and 
that, in addition to that, 543,000 houses require sub- 
stantial repair to make them properly habitable. 
The best information whiclvis available is that at the 
present moment, to house eleven and one-half million 
people, there are in Canada 2,260,000 dwelling units 
(which include apartments), of which 972,000 units 
lie in-the principal metropolitan areas, 560,000 lie in 
smaller towns and 718,000 are in farm areas. . 
‘The Coldwell estimate, therefore, is in effect that 
more than a 50% increase of housing is necessary in 
order to provide satisfactory accommodation. The 


Canadian Construction Association estimate is one © 


fourth of that. Even one eighth or approximately 
1244% is an enormous deficiency of housing if it 
exists. The Curtis report demands at least a 30% in-- 
crease in facilities and restoration of another 25%. 


Sometimes common sense is useful to check figures. 
Does the reader believe that one third of all the 
families with which he is familiar require to be re- 
housed? Does one family in ten need state assistance? 

The one thing that is necessary in contemplating 
the organization of a postwar world is to remember 
that it will not be at war. There will be no need for 
wartime congestion of civil servants at Ottawa. There 
will be no need for the tremendous overcrowding of 
Halifax and Victoria. There will be no reason for the 
excessive congestion of Montreal, Toronto, Hamilton, 
Windsor, Oshawa and other centres where the produc- 


Other People’s Views 


tion of implements of war has been vastly expanded. 

What we must try to do is to come to some rational 
estimate of the future. That estimate must not be 
disturbed’ by exaggerations which have characterized 
the demand for emergency housing in various centres. 

First of all it should be observed that, when the 
war began, the inevitable and accurate barometer of 
the demand for housing in Halifax, Windsor, Hamilton, 
Toronto and. other places, namely the percentage of 
vacancies, showed that more housing was available 
than the public was ready to pay for at less than cost. 
Rents and sale prices were so low that many owners 
had lost their titles through foreclosure, the number 
of owner occupiers had dwindled and the number of 
tenants had increased, notwithstanding substantial 
increase in population which ordiharily would have 
increased the number of owner occupiers; the tax 
bills. had risen ‘substantially; the volume of new 
construction was negligible,‘ notwithstanding some 
years of the cheapest financing that has ever been 
experienced in Can and notwithstanding the re- 
vival of a very cons erable degree of prosperity in 
industry. 

The pre-war vacancies in seoliatio’ accommoda- 
tion approximated 3% in a city like Toronto, about the 
same in Hamilton, with thousands enjoying accom-' 
modation at nominal.relief rentals, and there was 


_ no indication whatever of a housing shortage except 


that in Toronto the assessment records revealed a 
certain amount of doubling up. 

Studies have been made which indicate that over 
a period of years the maximum proportion of the total 
national income paid out per head of population which 
can be effectively put into the construction of new 
houses is about 2% and not more. This is consistent 
with an average assumed lifetime of houses at fifty 
years, and would seem reasonable, 

Occasionally in years of prosperity and enthusiasm, 
the amount of investment in housing has exceeded 
that figure. Whenever the rate of expenditure has 
exceeded that figure for a period of time, the conse- 
quence has been a Compensating recession in follow- 
ing years. The recession is likely to be proportionately 
more severe when the excessive investment in pre- 
vious years has been highest. The essential thing is 
that the two factors of building and saving are inex- 
tricably bound up together. 

Overbuilding produces overextended mortgage 
credit. Overextended mortgage credit causes default” 
and foreclosures and peremptory sales. Mortgage 
distress cuts down powerfully on building and par- 
ticularly building of residential accommodation. 

We shall only accelerate the advent and intensify 
the severity of depression if we neglect the lessons of 
the past. 


The Canadian 
Editerial of the Week 


It Will Never Happen 
Bruce Hutchinson in Vancouver Sun. 


The proposal that all taxation should 
be on income alone is progressive and 
ideal. Too ideal. It will never happen. 
We are not that progressive and we are 
not that ideal. « 

But the plan. nevertheless deserves 
careful consideration and the analysis 
of some practical figures, for such a 
process will give us a new understand- 
ing of the huge financial problems ahead 
of us—problems not to be solved by any 
simple formula or without burdensome 
taxes as long as you and I are alive. 

The income tax, of course, is the fairest 
tax, because it is based on ability to pay. 
If we paid only income taxes, and no 
sales taxes, nor land taxes, nor poll-taxes, 
everything would be entirely equitable, 
in theory anyway. But what would hap- 
pen to the finances and the tax structure 
of Canada in actual practice? 

The fundamental principle of taxes is 
that no authority shall collect money 
for another authority to spend; that no 
authority shall get money that it does 
not boldly and openly collect from the 
people. The logic of this is obvious to 
any man who éarns wages and supportg 
@ tamily—those who don't earn money 


are careless how somebody else’s money 
is spent. If one government collects all 
taxes it should spend all taxes and do all 
business. Governments that don’t have 
to face the taxpayers direct, who can 
always call on a rich uncle, will run 
riot with expenditures. 


. * . 


As Others See Us .. 


Farmers Are Prosperous 
Brantford Expositor. 

Despite many hardships, chief among 
them: the manpower shortage, Canadian 
farmers should emerge from the war in a 
much stronger financial position than 
that in which they entered it. Granting 
that there may be exceptions “in a few 
specialty areas,” The iFnancial Post, To- 
ronto, finds that “the good farmer on 
good soil is prosperous.” 

Statistics bear out the statement. The 
net farm cash income for Canada’s farms 
in 1943 came to $974,000,000, compared 
with $534,000,000 in 1940 and the figures 
for 1944 will show another substantial in- 
crease. Cash income from the sale of 
farm products rose from $383,500,000 in 
1932 to nearly $1,400,000,000 in 1943. Ac- 
cording to one estimate, the index of 
farm purchasing power rose from 116.5 
in 1939 to 189.8 in June of last year. 

This will have an important and bene- 


ficial effect op implement industries, Rar- 


ticularly in.communities like Brantford. 
And another highly favorable aspect is 
to be found in the fact that more than 
half the farms in Saskatchewan and 


nearly |three-quarters of those in Mani- _ 


toba are now classified as debt-free. On 
these assumptions, as The Financial Post 
concludes, “no. magic, no «special con- 
trivances of legislation or of business 
are needed to open the door to the great. 
est farm market’ of Canadian’ history.” 


. ; 
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Complete Socialism 
Pembroke Standard-Observer. 


“If Canadians wake up some day to 
find themselves in the complete and rigid 
grip of socialism they cannot complain 
they weren't warned,” says The Financial 
Post. The CCF National Convention in 
Montreal certainly were frank regarding 
their ultimate objective, which is the 
complete socialist revolution — taking 
over by government of all businesses, big 


‘and little.” 


CCF stands for out and out Social 
ism, and out and out Socialism means the 
taking over by government of big busi- 


ness’ and small business, and farms as. 


well, The CCF leaders find that when 
they added farms to what would be 
State property they started something 
they wished that they never had touched, 
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The Mail-box 


Deplores Public Works Program 


Referring to your editorial in current 
issue concerning public works, I think 
you make a mistake in saying that “it 
is now generally accepied that public 
works, at least for a period after the 
war, are going to play an important part 
in providing employment.” So far as I 
know this idea is not generally accept- 
ed among businessmen, but only in 
theoretical or political quarters. It is, in 
my opinion, the chief danger spot in our 
postwar plans, and far from accepting 
it as a necessity immediately after the 
cessation of hostilities, there should be 
a firm determination not to start a pub- 
lic works program until there is clear 
evidence of considerable unemployment. 

There are two sound reasons for this 
opinion, first, total unemployment in 
Canada in 1939 prior to the war was 
certainly less than 10%, and some of 
the unemployed consisted of unemploy- 
ables. Allowing for the men who will 
remain in the Armed Forces for a con- 
siderable period, we shall have a work- 
ing force not much greater than 1939, if 
as large. Considering the amount of de- 

d maintenance and reduced in- 
ventories, there is no basis here for an 
expectation of unemployment. Undoubt- 
edly, there will need to he some shifi- 


Post- Scripts coo 


Farmer Bank Director 

John; Joseph Edward McCague, new 
director. of the Bank of Toronto, is not 
fa farmer who puts all his eggs in one 
basket. McCague started with three 
baskets and now, firmly established, still 
uses two and both of them have several 
compartments. 


When Jack McCague started farming 
on his own in.1933 he specialized in three 
main lines,. purebred Holstein cattle, 
Yorkshire:swine and silver foxes. Com- 

mercial objective 

was the’ sale of 
breeding founda- 
tion stock in all 
& three lines as well 
3 as. milk, hogs for 
slaughter and fox 
pelts. - 

In every | case 
McCague~ forged 
to the front and 
in a remarkably 
short time. Proof 
is furnished by 
the high agricul- 
tural offices he 
has held in recent 
years—head of the 
Canadian Nation- 

al Silver Fox Breeders Association, head 
of the Canadian Swine Breeders, vice- 
president of the Dairy Farmers Associa- 
tion and this year president of the Hol- 
stein‘Friesian Association. of Canada, 
largest cattle organization in the British 
Empire’ Few if any farmers in Canada 
have equalled that multiple record and 
certainly not in so short a time.’ Mc- 
Cague is still well under the 50 mark 
and, with his spare figure, sandy hair 
and extremely youthful face, would pass 
for about 40. 


McCague was raised on one of the 
many good farms in Markham Town- 
ship. Like his tw@ younger brothers he 
went to the Ontario Agricultural College 
at Guelph. There he specialized in live- 
stock judging and represented the College 
on several crack teams. Graduating in 
1921 he took a job as representative of 
the Ontario Department of Agriculture at 
Alliston in the south of Simcoe County 
and laid the foundations of the flourish- 
ing swine and potato industries of that 
district. 

While: at Alliston, McCague tame into 
close contact with the late T. P. Loblaw, 
founder of the grocery chain of the same 
‘*hame, and finally was induced to take 
over the ‘management 
Stevenson Farms in 1928. Five years 
later, when these farms were sold fol- 
lowing the death of Mr. Loblaw, Mc- 
Cague bought one of them, some Hol- 
stein. cattle and foxes and established 
Glenafton Farm. Purposely he chose a 
farm without any’ buildings.as he had 
his own idea of what sort of structures 
were needed. Depending chiefly on rev- 
enue from his foxes he proceeded to 
build up-.a Holstein. herd, which is now 
considéréd one of if not the most out- 
standing in @anada. 


The secret is probably the judging 
ability developed at the OAC. McCague 
is one of those rare livestock experts 
who can see in an animal values, actual 
and potential, not apparent to’ the aver- 
age eye. He has an uncanny idea of just 
what that animal might produce in milk 
or progeny under certain . conditions, 
what. it lacks that might be made good 
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ing in: vocations and locations, but that 
will pretty much take care of itself, 
since’ workers will have the means to 
move 'if necessary, with the’ assistance 
of National Service offices. 

The second reason is that there is 
more purchasing power in the pockets 
of the people than ever before, and 
everybody is short of goods. That situa- 
tion of itself assures full employment 
for a considerable period, since in ad- 
dition to the purchasing power created 
by producing the goods, which ordin- 
arily clears the markets by itself, there 
is the immense ‘accumulation of savings, 
some part of which will undoubtedly 
be added to current salaries and wages 
for purchasing purposes. 

To set up a big public works program 
of largely unnecessary works merely to 
create employment would be an, econ- 
omic blunder of the first magnitude. 
There may be. some slackening of 
demand several years after the close of 


‘hostilities and that will be the time to 


bring on the public works, if no better 
way can be found to maintain employ- 
ment. 

Even that plan is of very doubtful 
value, since neither in Canada, the 
United States nor Great Britain, have 
public works programs solved unem- 
ployment. That is a settled fact—any 
amount the governmént can spend for 
such purposes ig a bagatelle measured 


of Loblaw’s - 
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OUT OF HIS REACH AGAIN 


in another generation or two by careful 
breeding. - 

A few years ago he bought a bull for 
$1,500, a rather sensational price at the 
time. But last fall he topped the U. 5S. 
National Blue Ribbon sale at Wisconsin 
with a son of that bull which sold for 
$5,400, second highest price since 1918. 
The McCague herd numbers close to 100 
head, all purebred and practically all 
from Record of Performance stock. It in- 
cludes the world’s champion cow for 
thrice-a-day milking production, and 
holder, last year and this, of the All- 
Canadian. bull award, Montvic Ragapple 
Marksman. 

s * oJ 


Hustling Maritimer , 
Fred B. Curry, recently appointed 
president of Orange Crush Ltd., is an- 
other example of those friendly and in- 
dustrious maritimers who “get places.” 
/ Born in Windsor, 
N'S., 54 years ago, 
young Fred was 
not long in get- 
the feel of 


cheque. At 
age of 15 against 
the wish of his 
father that he at- 
tend college, he 
entered the Bank 
of Nova Scotia in 
his home town, 
He was likable 
and eager to visit 
new places and 
‘ during the next 
MR. CURRY ten years, held 
bank positions all Across country to 
Vancouver. Here, at the age of 22 he 
became a bank manager, probably a re- 
cord, and in 1912 married the former 
Muriel Edith Drummond. 

In 1915; Curry joined the Robert 
Simpson Co. and during the next 6 
years was in turn secretary of the Re- 
gina plant, general manager of the Hali- 
fax plant and finally general merchan- 
dising manager of the Mail Order Divi- 
sion in Toronto. From, here he moved 
easily into the industrial engineering 
field and during the course of the next 
several years was instrumental in re- 
organizing a number of well-known 
Canadian companies. 

In 1941 Curry became’ associated with 
E. P. Taylor, chairman of Canadian 
Breweries, and retiging head of Orange 
Crush, That same year Orange Crush, 
through its subsidiaries, began the active 
expansidn program that has acquired 
several soft drink companies. Curry is 
also: vice-president of Associated Bot- 
tlers Ltd., Toronto, and Charles Gurd 
Co., Montreal, and has found time to 
organize the National Association of 
Canadian Soft Drink Industries which 
was designed to co-ordinate and look 
after the interests of soft drink manu- 
facturers all across the Dominion. 

There were two sons and a daughter in 
the Curry family. The younger boy, 
Fred, Squadron Leader, was lost in the 
North Pacific in the spring of '43. The 
older boy is a major in the Toronto 
Scottish and is now in Holland. 

-Mr, Curry’s main hobby is work, but 
when he can get away, which has not 
been very often lately, he heads country- 
ward with golf bag or fishing tackle in 
the back of the. car. 


. Acquisition. from Ireland 
Irish-born Samuel E. Diamond, gen- 
eral sales and export manager of Al- 


_fred Lambert, Inc., of Montreal, and re- 


cently elected president of the Canadian 
Exporters Association, believes that Can- 
ada, in order to maintain employment in 
industrial plants created during the war, 
should: (1) encourage exports; (2) en- 
courage immigration after the war, to 
increase domestic market demand for 
industrial products. 

A strong argument in favor of 
encouragement of immigration could be 
offered in Diamond's own career, Born 
in Draperstown, Ireland, the son of 
school teachers (both his father and 
mother taught in the public schools), 
young Diamond after completing his 
education started work in the shipyards 
at Belfast. He had been connected with 
the shipbuilding industry for nine years, 


against the total oeddmation of the coun- 
try. Furthermore, it can only last a 
short time when the original problem 
returns for solution, namely how to 
secure a balanced economy with some 
degree of stabilization. 

If it could be generally accepted that 
unnecessary public works, or public 
works that are unnecessarily expensive, 
put forward merely to create employ- 
ment are a mistake and an admission 
that somebody doesn’t know what to 
do, we could then go on to correct con- 
ditions that -create unemployment 
through fear or lack of confidence on 
the general situation. 


W. R. YENDALL, 
London, Ont. 


when he heard of an offer of govern- 
ment assistance in transport expense to 
young men who wished to ga to Canada. 
Diamond was interested, but couldn't 
make up his mind whether he should 
make so drastic a change. To go to 
Canada meant leaving a secyre position, 
meant leaving his family behind; and 
his knowledge of Canada at that time 
was quite vague. 


Finally, one afternoon while watching 
a football match young Diamond made 
his decision, left the game to secure 
passage on the next boat, and two weeks 
later landed in Canada, on St. Patrick's 
Day, March 17, 1907. Almost immedi- 
ately he obtained a job with the Ames- 
Holden Co. (which later became Ames- 
Holden-McCready Co.) and he sent for 
his fiancee, Elizabeth Duff of Belfast, to 
join him and become Mrs. Diamond. 


Diamond became Winnipeg manager 
for the Ames-Holden-McCready firm. In 
1910 he helped’ organize the Canadian 
Credit Men’s Association, and in 1915, 
Diamond left the Ames firm to become 
Regina manager for this association, 
later Winnipeg manager. Then for a 
time he operated a retail business of 
his own in Manitoba, moving east in 
1927 to join the staff of Alfred Lambert 
Inc. (eather and rubber footweag manu- 
facturers and distributors). Starting as 
credit manager with the Lambert firm, 
Diamond, in 1937, was appointed gen- 
eral sales and export manager, a posi« 
tion he still holds. 


With a twinkle in his-eye Diamond is 
fond of pointing out that in return for 
the few pounds (sterling) the Govern- 
ment invested in helping bring him to 
Canada, he has given to his adopted 
country hundreds of pounds of “Dia- 
monds,” for there are now many Dia- 
mond children and grandchildren live. 
ing in Canada. In addition, three others 
besides himself from the Diamond 
family of 11 children in Ireland follow- 
ed S. E. Diamond to Canada, also Mrs. 
Diamond's sister, 


Mr. and Mrs. S. E, Diamond have five 
children—three girls and two boys. The 
youngest boy has been in the Royal 
Canadian edhe since the start of the 
war, 


Diamond’s hobby is gardening, and he 
also likes to play golf—when he can 
get the time. He also likes people—and 
his Irish wit, and fund of humorous 
stories and anecdotes makes it easy 


for people to like him, 
© “ e 


Stop Me If ....<. 


Plumber (arriving 2 hours late)—Well, 
how is it? 


Man—Not so bad While we were 
waiting for you I taught my son to swan. 
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NEWFOUNDLAND NEWSLETTER 


State Experiment in Labrador 


May Have Far-reaching Effects 


The Financial Post presents a third monthly report on political 
and economic conditions in Newfoundland. Because of its greatiy 
enhanced strategic and economic importance, the Island’s destinies 
affect Canadian trade and external relations more intimately than 
ever before. These regular reports are written for The Post by a 


Newfoundland journalist. 


When the Hudson's Bay Co., in ilton Inlet to Hebron, just south/of | 


1942, closed‘down six of the nine 
trading posts operated in Newfound- 
land Labrador, presumably because 
they were no longer paying their 
way. the Newfoundland Govern- 
ment took the unprecedented step 
of taking over the HBC business in 
that far-northern district, lock stock 
and barrel. é 
There was no protest over the 
government’s move because it was 
mot a case of government compet- 
ing with private industry. But it is 
an interesting and unique develop- 
nt, and it could have far-reaching 
ffects. 
If it should happen that the gov- 
mment’s rehabilitation plans for 
the 2,000-odd Eskimos, Indians and 
yhite settlers of the area work out 
tisfactorily, the results are bolind 
to be widely cited as an example 
pf what a benevolent government 
fictatorship can do, and the inevit- 
ble comparisens will be made. 
On the other hand, if the govern- 
mt fails in its task the whole 
heme will deteriorate to some- 


ing akin to spoon-fed paternalism, | 


r certainly neither the HBC nor 
my other business concern will 
hen move in to pull out the gov- 
rnment's chestnuts. 
At the moment it is difficult to 
ay whether the scheme is success- 
or not. Officially the govern- 
ment is “satisfied” with the results 
© far achieved, but impartial ob- 
ervers fairly close to the scene 
pill have their fingers crossed. 
The area of the government's op- 
trations, which include dealings in 
ish and fur, extends from Makko- 
ik at the northern end of the Ham- 


Cape Chidley. There are between 
three and four hundred families in 
this region, most of them Eskimo. 


In.1942 the government took over 
the stocks in‘ the trading posts at 
Makkovik, Hopedale, Davis Inlet, 
Nain, Nutak, and Hebron, put in local 

| managers, some of them with HBC 
| experience, and appointed a senior 
member of ‘the *Newfoundland 
Ranger Force to supervise the opera- 
tions. The buildings and premises, 
however, were acquired on a rental 
BES 


“Two-handed” fishing boats were 
| built in Newfoundland and shipped 
inorth. Gear and supplies were ad- 

vanced to the Eskimos, and sev- 
| eral codtraps, something new to the 
| northerners, were introduced at 
}some of the stations. To teach the 
natives the proper methods, fisher- 
men-foremen were posted at the 

centres. In all cases these men 
were experienced Newfoundland 
| cod-catchers. 

The government plan lays em- 
phasis On development of the fish- 
eries. Under the HBC trading re- 
| gime the emphasis was on fur, with 
| the rich¢harvest of the sea. more or 
less neglected by the Eskimos. Since 
hundreds of schooners sail into 
those very waters from southern 
ports every summer to fish for cod, 
the government reasons that the 
men on the spot should be able, 

with proper coaching, to match the 
| tuck of the Newfoundland “float- 
ers.” 


Rehabilitating the Eskimos is 
more than a matter of teaching them 
to fish, those entrusted with the 
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task are discovering. The Eskimo is 
traditionally an easy-going ‘sort Of 
chap, happy enough Sie as hii's 
belly is full, but never“too ‘Worried 
about the future. ‘The: .f}/shermen- 
foremen must teach thé Mptives to 
keep at it as well as how'to'Ro. Sout 
it. 2 Oe aa 
Living conditions alone*"present 
a major problem. While everybody 
in the north. has a roof over his 
head, there still exists*an acute 
housing problem. Living ‘mostly. in 
log huts with sodded roofs, the Eski- 
mos know few of the amenities of 
life. In such places &s Nain and 
Hopedale they have neither the 
primitive nor the modern way of 
life, but a little. bit of each—with 
pathetic results. 

The Hudson’s Bay’ Co. and the 
Moravian Mission have done a lot 
in advancirig the cause of thé iso- 
lated northerner, but there still re- 
mains a great deal to be done under 
the government regime. 


As for the Indians, they enter the. 


picture only as occasional visitors to 
the trading posts, most of the year 
being spent as nomad hunters in the 
hinterland. About 300 strong, they 
have been having an increasingly 
tough time in recent years through 
shortage of game and recurrent 
sickness among the tribes. 


The few white settlers scattered 
along the coast stand to gain’ most 
from the government's rehabilita- 
tion scheme, since in. most cases 
they needed only a little help to 
stage a comeback. 


V. S. Bennett’s Air Bid | 
Fails to Gain Support 

Back in Newfoundland: after a 
visit to the United States and Can- 
ada, V. S. Bennett, promoter of Air 
Transport, Ltd., is quoted as saying 
that he had received Official inti- 
mation from the Newfoundland 
Government that his 
“should be prepared for the pos- 
sibility that the government will 
decide to exercise through a chosen 


. {fgundlan 
ae PMr. 
‘ei“chosen instrument” could be is 


‘company, 


instriifient under its control New- 
foundland rights in relation to in- 
ternational air traffic.” / 

~ The inference 'n this ig that New- 
has taken a leaf out of 
we’s book. But what the 


anybody's guess at the moment, 
sincé Newfoundland has no airline, 
official; or otherwise. . 


Specylaton is, however, that New- 
foundldnd will make a dicker with 
Trang-Canada Air Lines, Canada’s 
“chosen instrument,” since TCA al- 
ready serves Newfoundland right 
through to St. John’s, and is the 
only commercial line with rights 
of operation in the country. 


In any event, Mr. Bennett's com- 
pany has ceased to exist, according 
to the same press statement. At 
least the financial commitments be- 
tween the company and outside in- 
terests have been cancelled. But 
apparently Mr. Bennett still has 
hope of establishing a Newfound- 
land air service “which would not 
conflict with the government’s pol- 
icy concerning international air 
traffic.” 

Incorporated earlier this year, Air 
Transport, ‘Ltd, — later called North 
Atlantic Airways—was envisaged by 
Mr, Bennett as a “Newfoundland” 
airline that would break into the 
international field after the war. It 
had Canadian, US., British and 
Newfoundland backing. 


Increased bounties have been 
voted by the Commission Govern- 
ment to encourage Newfoundland 
shipbuilding. These run to $90 per 
ton for vessels of not less than 20 


|} tons and not more than 150 tons, 


The same amount per ton will be 
paid in respect of ships of the 
dragger type not exceeding 100 ft. in 
length. An additional bounty at 
the rate of $15 per h.p. will be paid 
in respect of engines installed in 
such ships, providing the engines 
are new and of Diesel or similar 
type. 
* © a 

The Newfoundland Government is 
following Canada's example in as- 
sisting:returned men to take college 
courses'-that were interrupted by 
war setvice. As a matter of fact, it | 
is considered likely that Newfound: | 
land will adopt the complete Cana- 
dian plan for its veterans. About 


20,000 Fewer Employed 


In Construction in 1943 


DBS Final Report 


‘for’ Year Values Work 


Performed at $572 Millions Against $635 in 
1942 — Materials $46 Millions Down 


Decline of close to 10% in con- 
struction work, from 1942 to 1943— 
indicated in a DBS preliminary re- 
port last August—is confirmed by 
the final report on work performed 
in 1943 by 12,163 contractors, 437 
municipal and government authori- 
ties. 

Aggregate value of reported 1943 
work is now put at $572.4 millions, 
a decrease of $63.2 millions or 9.9% 
from 1942’s $635.6 millions. 


Employment was given to 155,300 
persons, off 19,967 from 1942. 

Salaries and wages at $246.8 mil- 
lions were less by $15.2 millions. 

Materials used cost $278.8 millions 
or $45.8 millions less than 1942. 


Most by Contractors 


General and trade contractors and 
subcontractors were responsible for 
$510.9 millions or 80.3% of the work 
reported, provincial government de- 
partments’ for $34.1 millions,| mu- 
nicipalities $19.9 millions, Dominion 
Government departments $6.2 mil- 


lions, the National Harbors Board 
$1.1 millions. It is impossible to get 
from these figures the total value of 
public construction since contractors 
do not give a breakdown of their 
operations into public and private 
work, 

Alterations, maintenance and re- 
pairs at $150 millions were up $4.6 
millions or 3.2%. New construction 
at $4224 millions was down $678 
millions or $13.8%; new residential 
construction at $52.3 was off $12.9 
millions or 19.9% from 1942. 


Ontario, Quebec Leaders 

Ontario snd Quebec as usual dom- 
inated the picture, together report- 
ing 65.8% of value of work per- 
formed in 1943, 64.3% of the em- 
ployment given, 64.2% of the sala- 
ries and wages paid. — 

Impact of the war on the nature 
of building operations is strikingly 
illustrated in the following table 
showing distribution of work by 
categories in each of the years 1939- 


6 93, inclusive. 


THE WARTIME BUILDING CYCLE 
(millions of dollars—DBS) 


Type 


Construction (total) .. 
Bullding and alts, ..... 
Residential 
Institutional 
Commercial 
Industfial (ine. warehouses) ,.. 
Other (inc. military) 
Engineering .......6.-cessceeees ee 
Roads, streets 
Bridges, watermains, sewers, 
GRIND GEG. cidicevinaossisgesis . 
Electric stations, transmission 
lines 
Docks, wharves 
Other (inc. airports, dredging, 


Zephyr Looms to Build 
New Rayon Yarn Plant 


From Our Own Correspoadent 


MONTREAL — Zephyr Looms & 


23 


2S sé S$ Sasesau 
ae ee ee 


cose and acetate rayon staple from 
Courtaulds (Canada) Ltd., and Can- 
adian Celanese Corp.; wool tops 


from Wool Combing Corp. of Can- 
ada, according to the Canadian Tex- 


8,000. Newfoundlanders are serving | Textiles Ltd., Guelph, Ont., an-|-tile Journal. West Quebec and east 


in the British and Canadian forces. | 


— War and Business 


Farm Implement Venture __ 

Graham-Paige Motors Corp., 
Detroit—mentioned not long ago 
among smaller automotive ton- 
cérns said considering amalgama- 
tion.to fight the giants—is looking 
to the farmer for much of: its 
future. business. Graham-Paige 
has acquired from Rototiller Inc.,: 


Troy, N.Y., exclusive North and: |' 


South American license to mass- 
produce the “Rototiller” machine 
that plows, discs and harrows all 
at once. Rototiller Inc; brought 
the invention 15 years ago from 
Switzerland to the United States 
where 6,000 are now .in .use. 
Graham-Paige plans to produce . 
other special farm equipment as 
well, including a tractor, will use 
and expand. the existing . Roto- . 
tiller distributor and dealer organ- 
ization. The Troy concern will 
continue to build a wheelbarrow- 
type model, - : 
Rototiller in one operation, says 
Graham-Paige’s Joseph W. Frazer; 
creates a deep aerated seedbed 


- well crumbled to about one-foot 


depth, with fertilizer and humus 
mixed uniformly; its rotating tines 
by their clawing motion help pro- 


- pel the machine, in contrast to the 


anchor effect of plow, disc or har- 
row. He predicts new uses for the’ 
machine by contractors and ‘small 
growers. : 
y * ” . 
More U. S. Hotses 

‘To boost building of houses in 
war congested United States cities 
the War Production Board and 
National Housing Agency an-' 
nounce higher priorities for new 
home building unrestricted as to 
occupancy—ygu don’t have to be 
a war worker or serviceman’s wife 
to get one. With this comes ex- 
pansion of price control to cover ~ 
higher cost properties in such cen- 


POSTERS—THE NON-STOP MEDIUM 
Zor Pecnle on the Ge 


Two seconds is the average reading time of a '24-sheet”’ 


Poster. Thus, people in vehicles and on foot absorb your 
message without pausing. 


Posters are the natural: way to register with hurrying 
throngs in these days of extra busyness. No other 
medium can convey your message to the masses as 
quickly and impressively as non-stop Posters. 


vr: 


POSTER ADVERTISING 


ASSOCIATION OF CANADA if 


60 RICHMOND $1 W., TORONTO 


tres. If labor and materials can 
be found—and Washington seems 
to expect they will be—the new 
decision. will lead to more and 
‘better houses for sale and rent in 
the cities where the migrant pinch 
. is tightest. 


‘Canada has a WPTB ceiling on 
rents, but. none on the sélling 
price of any real property. War- 
tine building has been controlled, 
of course, in both countries, there 
by the War Production Board, 
hiere by Munitions & Supply Dept. 
In’ the United States, residential 
constfuction fas been limited by 
‘NHA-WPB: priorities on materi- 
als, limited that is to a program 
called “H-1” for migrant war 
workers only and another called 
“H-2" > for hip cases and 
servicemen’s families. Ceilings on 
H-1 houses are $6,000 for sale, $50 
a month for rent. Now, there is 
to be a third‘program, “H-2,” also 
for war congested areas, but un- 
restricted as.to occupancy. On 

‘these the ceilings will be $8,000 

for sale, $65 a month for rent. 


nounces decision to build a new 
plant for spinning long staple rayon 
yarns and blends to be sold to broad- 
silk weavers in Canada. Yarn pro- 
duction is scheduled to start mid- 
1945. The plant will consume vis- 


Year-end 


| Ontario locations are being consid- 
|ered and G. Lorne Wiggs & Co. 
consulting engineers, Montreal, have 
been named to supervise construc- 
| thon, according to President Brooks 
Stevens, Jr. 


Valuations 


The end of the year is an excellent 
time to have your securities valued. 
We will be glad to give you quotations 
on individual securities, as well as 
your entire investment list. 


McLeop, Youne, WIR & ComPANY 


Metropolitan Building, Toronto 


Telephone: 


Begin 0161 


Offices at Toronta, Montrest, Ottawa, Hamilton, Londem 
Correspondents in New York end. London, Englend, 


_ FINANCE COMPANIES 
are essential 
TO MODERN DISTRIBUTION — 


‘ae 


‘Prinance companies are & vital cog in the distribution of durable 
goods, 


such as automobiles and trucks, industrial and construction 
machinery and equipment, radios and household appliances. By this we 
mean that finance companies permit an easier and greater flow of goods 
than would otherwise be possible from manufacturer to dealer, and then 
to the ultimate consumer. Here’s what a finance company contributes to 
the economies of distribution: 


1, It enables the retailer to pay cash to the manufacturer, thereby 
accelerating’ the rate of capital turnover—which enables the manu- 
facturer to produce better merchandise at lower prices. ' 


2. A finance company makes it possible for thousands of retailers 
to extend sound instalment terms to their customers. It provides 
the intricate credit machinery whereby consumers can buy through 
these retailers on time-payment terms. As a result, a retailer can 
enjoy practically a cash turnover. 


Soundly administered facilities for instalment credit—such as made avail- 
able by companies like Industrial Acceptance Corporation — make it 
possible for thousands of deserving people to make a major purchase and 
enjoy its use during the term of payment. Moreover, instalment credit syse 
tems with their provision for regular monthly payments replace haphazard 
_ buying with “planned buying”. These two factors necessarily exert a heale: 


- thy influence on the 


national economy. 
ee oe 


Industrial Acceptance Corporation is an all-Canadian company with 35 
offices located in principal cities from coast to coast. It has served Can- 
adian businessmen and their customers for almost twenty years. This 
company has handled more than 600,000 time-payment transactions in- 
volving the sale of all types of worthwhile durable goods. 


Industrial Acceptance Corporation 


Executive Offices: 


Limited 
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Enquiries Invited 


‘ 


A. E. AMES & CO. 


LIimitego 
stness Established 1889 


TORONTO 
Montreal Winnipeg Vancouver Victoria New York London, Eng. 


Let’s Change Places 


for a Minute 


Let’s assume that you are me and I am you. You are 
planning to get new clients and I am wondering how I 
can improve upon my advertising. This would be my 

trend of thought ... in your place: 


“Yes, there is room for improvement in our advertising, 
as there is in almost every phase of business. But Adver- 
tising is intangible. How can I judge in advance whether 
a change in our plans will be for the better? The publicity 
we put out looks all right. Illusttations are fairly good 
Of course there’s always room to improve on “ ése 
do people see and read what we publish? If they do, 
they convinced by it? .. . So many advertisements I notice 
seem to be written to a formula. One could change a few 
words here and there and the “copy” would do just as well 
for something else. I wonder . . . does our advertising read 
that way or does it ring true? Has it that sincerity one can 
sometimes sense when sitting face to face with a salesman? 


“I've heard some advertising men talk about The Science 
of Advertising, but I can’t figure out how Advertising can 
be a Science. Scientists deal with formulas and can deduce 
fairly precise results from their experiments. But I have 
yet to see any advertisement from which precise results 
can be deduced in advance or checked on sales . . . except 
certain retail or department store advertising. In my experi- 
ea Advertising is still a bit of a “By Guess and od” 
usiness, 


“But that brings me back to where I started. How can 
we improve upon our Advertising? I wonder if Thornton 
Purkis and his organisation could help us. He writes as 
though he knew what he was talking about, and doesn’t 
make extravagant claims about what he can do, or try to 
tell people how to run their business, Another point—he 
takes his own medicine and advertises , . . one of the few 
Advertsing Agents that do. I seem to remember reading 
that he said he was a less man in the practice 
of advertising and not an advertising rist cutting his 
eye teeth at advertisers’ expense. 


“I'll have him come and see me. There's nothing to lose. 
by it and maybe he can do a job for us, in whith case 
there'll be something to gain . . . Here Miss Blank, take 
this note to Thornton Purkis, 330 Bay Street, Toronto. 
‘Dear Mr. Purkis: We should like to have you call on us 
to discuss advertising. We suggest you and arrange 
a definite time to suit our mutual lence.’ ” 


Yet 
are 


Now suppose you are sitting in my place, looking at - 
some firm’s advertising with a view to interesting them 
in your service. Your thought might run something like 
this: 


“I wonder why they published that advertisement? Who 
and what ate they aiming at? If one of their salesmen 
talked at wey 8 ee ae 
I doubt it. True, it’s a lot of fine sounding but 
somehow it doesn’t register . . , it lacks sincerity—too much 
straining after effect. The illustration is not bad, but it 
is far fetched. It would do just as well for A as for B. 
And the use of space is extravagant. The story could be 
told better in less space — would save money; or it 
could be told more often in smaller space for the same 
money. 


“Shall I write and tell them so? Hardly. They could justi- 
fiably tell! me to mind my own business. They're paying 
for the space and can use it as they please. Who am I to 
judge of its effectiveness? How can I prove my assertions? 
1 at. . De oe ee ee ee 
an opening? Well, not uninvited. Just because I happen 
to call why should any man stop what he is doing to discuss 
his entire advertising policy ¥° me? Selling professional 

| Advertising Agency Service iSn’t like selling space in one 
advertising medium, about which the story can be told 
quickly (so much circulation in such and such a territory 
at so much per unit). The amount of money involved for 
advertising in one paper isn’t large... 


“But the devil of selling an Advertising Agency Service 
is that, like all service jobs, it’s an abstract thing. Any firm 
can buy space in any advertising medium as well as I can, 
It's what is put into the space that counts. If one were 
selling a definite commodity that could be seen, weighed, 
measured, perhaps tasted and subjected to other tests to 
rove its worth, it would be. easier. But one can’t 
tly prove abstract things, even sometimes after the 
job has been done. Interesting a new’ customer simmers 
down to gaiding his confidence, assuming the ability and 
organisation to catry out the job. The question is, shall 
I write to them and throw out a feeler to gain their interest, 
or shall I hope that they may read one of my advertisements 
and ask me to call and talk business as one man to another? 
Well .. . we'll try this advertisement first and see what 
happens.” 


Any man who is disposed to discuss his <i. ing plans 
with me is not obligated to do business. We are, hope, 
reasonable business people . . . not “high pressure” sales- 
men. None of our clients is tied up by a contract to do 
this or that. We try to work with a new client and so 
gain his confidence that he will have the same measure 
of trust in our judgment and ability as have customers» 
with whom we have been working for twenty-five years, © 
It does mean something in competence and ability to 
turn out new advertising week after week, month after 
month and year after year. 


Advertising and 
Sales Counsellor. 


ADEL. 6221 330 BAY STREET, TORONTO 
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Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 


Brenches Threughout Coneds 


CANADA’S MOST COMPLETE GRAIN SERVICE 
Specialists in Forage and Pes Seods 


OFFICES 


MINNEAPOLIS, PORT ARTHUR, REGINA, EDMONTON 


TORONTO ELEVATORS 


LIMITED 


MASTER FEEDS 
GRAIN 
LINSEED & SOYA OILS 


Also Owning ed Operstiog 


THE SARNIA ELEVATOR 
CO. LIMITED - 
SARNIA ONTARIO 


CaEen > GUAY, TOROR IS 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES 
Agency Building © + 
221 A Sth Ave. W. 
MeCaliam-BHill Building 
411 Avense Building os 


Ednonton, Alta. 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


. Owners and Operators 
Fort. William Terminal Elevator Co. Ltd. 
- and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


Abitibi Power & Paper 
Company, Limited | 


TORONTO, ONT. 
' Owning directly or —- subsidiary companies, 


Sempre. Que: Iroquois Falls, Ont. 


Pine Fails, Man. Smooth Rock Falls, Ont 
Sault Ste. Marie, Ont. Fort William, Ont. 


' Port Arthur. Ont. | 
Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


and no reconversion problems! 


For complete information write 


‘BOARD OF TRADE 


S Commissioner &. N. MacEACHERN 


WESTERN PRODUCEF 
ASKATOON 
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. Ceo. Ltd, and Hitees & Co, Ine.) 
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Western Grain com, 


44, 
Western Grain pfd. 9.00 
Western etecbece 13.50 
Weston (Gen) ) Holdings Ltd. oes 


Turner Valley Oil cash of $1,136 and. Dominion of 


’ Canada bonds and accrued interest 
Sells Some Acreage of $31,030, Current liabilities total- 
N Or led $35. 8 
egotiations were recently com- 


pleted for disposal of 29 acres in 
the N.W. 1-4 section of 3-21-3-w5,, 
south of the north branch of Shee 
Creek for a\royalty interest, Hugh 
Melvin, president of Turner Valley 
Oil Co. reports for the year ended 
Sept. 30, 1944. 

Negotiations were carried on for 
leasing part of its property in the 
west, of Turner Valley, but plans 
were not completed, 

Company’s revenue of $1,009 was 
derived from interest earned, as 
against total expenditures of $959, 
leaving net profit of $50. Balance 
sheet as at Sept. 30, 1944, showed 
current assets of $32,166, comprising 
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JAMES W. SEWALL | 
Timber Cruises and. 


Valuations 
Ruttan Block, Port Arthat, Ont, 
W. SEWALL. - 


* Ola Town, e 
PHILLIPS & BENNER 
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Experienced Specialists in Collective ‘Bargaining and 
Employer-Employee Relations Programs 
* BURDICK A. TRESTRAIL ~ 
Industrial Relations Counsel 
$1 King St. West, Toronto 1, Ontario 


Bottleneck at Lakehead 
Is Still Giving Trouble 


All-Rail Movement of Western Grain to Eastern 
Points Will Continue Through Winter at Full 
Car Capacity — Now Loading 150 Cars a Day 


From, Our Own Correspondent 


WINNIPEG—With the beginning 
of the new year, transportation is 
still the limiting factor in the dis- 
posal of western grain, and bcttle- 
neck conditions in lakehead term- 
inals' are still giving trouble. 

Large as was the movement down 
the lakes during the past season of 
navigation, i was still insufficient 
to take care d6f eastern and export 


00 demands. As a result an all-rail 


movement of. grain frorn the head 
of the lakes to eastern destinations 
has been on a considerable scale. 
and is expected to continue during 
the winter at as large a rate as the 
railways can handle, 


About 150 cars a day are being 


.... loaded at the different terminal 
-*** | elevators to take in grain, for it is 


a much more arc uous task to ele- 
vate, weigh and inspect individual 
car loads than to perform the same 
tasks with cargo loads of grain. In 
addition, elevator trackage that 
would ordinarily be occupied with 
cars for unloading has to be given 
up for the loading of cars, Labor 


90 | at terminal elevators still insists on 


working only eight hours a day. | 
Under these conditions grain un- 

loading at lakehead. terminals has 

dropped to about 700 cars a day: 


oo | There are now some. 11,000 cars of 


grain on tracks, of which about 5,000 
are at the lakehead, and progress in 
reducing ‘these numbers will be 


9 | slow. 


New loadings in the country are 
possible only to the extent that cars 
are unloading and released at the 
lakehead. The temporary embargo 


0 0 which was imposed by. the Canadian 


National Railways on loading cars 
destined to the lakehead has been 


00 | discontinued, but the real restric- 


tion on country loadings is to be 


00} fouhd in the rate of unloading at 


terminals. 

To enable the railways to give as 
large a percentage as possible of 
cars to points in Saskatchewan and 


....»| Alberta, the Canadian Wheat.Board 


has forbidden the loading of oats 
and wheat. in Manitoba for Port 
Arthur and Fort William, and. the 
daily loadings of all-grains in’ that 
province for any destination are 
restricted to 100 cars. 


Movement of barley is ‘quite un- 
restricted, presumably with the ob- 


| 


ject of getting enough forward to 
satisfy. the requirements of the feeds 
administration or: for barley to be 
shipped to eastern Canada. Malt- 
sters are taking all barley suitable 
for malting, and much of this is be- 
ing accumulated in‘ special bins in 
terminal elevators for spring ship- 
ment to the United States. There is, 
however, a good deal of spreuted 
and frosted barley from: Manitoba, 
suitable for nothing but feed, which 
is going into the feed trade. 


See Deliveries Gaining 


Deliveries of grain by farmers 
are expected to increase this month. 
At many points, for income tax rea- 
sons, farmers have been delaying 
deliveries in ordér that proceeds of 
sale should not be added to taxable 
income for 1944. 

Argentine wheat production for 
1944 is now estimated at 167 million 
bushels as against 250 millions the 
preceding year. Taking into ac- 
count the crop failure of Australia 
southern hemisphere production 
was extremely low. This is in con- 
trast with the bountiful production 
of North America. It has been 
pointed out that the major ‘grain 
crops of the United States gave a 
total production last year of over 
6,000 million bushels, as’ against a 
10-year average for the preceding 
period of 4,600 millions. Prospects 
for the winter wheat crop ‘of .the. 
United States are still regarded as 
glowing. 


We Manufectire : 


for every 
purpose 


of Canada.Limited 


TORONTO - BRANTFORD 
BRANCHES FROM COAST [0 yee 


J. A. WILLOUGHBY: 
CITY & COUNTRY REAL ESTATE 


156 YO.iGE ST. 


TELEPHONE AD.- 0605 


TORONTO 


ESTABLISHED OVER 35 YEARS 


DOSCO PRODUCTS INCLUDE 


u 
Coal, Coke, By Producis of Coke, 
Iron Ore, Pig Iron, 
Ingots, Blooms, Billets, 
Rails and Track Fastenings, 
: Forgings, Bars, Shapes, Plates, 
Reinforcing Bars (Plain and 


Deformed), 


Bolts, Nuts, Rivets, Washers, 
Barbed Wire, Bale Ties, Wire 


Wire (Coarse and Fine Gauges) 
Wire Nails (Standerd and Special 


Pattern) 


Cut Nails, Tacks, Staples 


TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO AD. 2418" 


Dry. — STORAGE — Cold 


1,000,000 Square Feet of Floor Space 
2,200 ft. of Docks .— 6,000 ft. of Railway Sidings a 
Lowest Insurance — Bonéed and Free Sterage — 
Coolers -— Sharp Freezers — 
Light Mapatactasiog — Field Warehousing Facilities — Canada’s Largest 
Warehouse 


Space 
' Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


F Switching 
Office Space 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 


at Fort William 


- SERVING THE PRODUCERS. 
OF THE PRAIRIE PROVINCES 


THE ALBERTA PACIFIC “GRAIN CO. (1943) LTD. 


‘Operators of one Elevators 


‘Mherta and Siciatcionas 
‘Terminal Elevators at 


_ Vancouver and . 
Port Arthur . 


PARRISH &. 


HEIMBECKER: 
| LIMITED 
Incorporated 1909 
Grain Receivers 
Shippers and Exporters 
HEAD OFFICE: WINNIPEG 
BRANCH OFFICES: 


MONTREAL TORONTO PORT ARTEUB 
CALGARY VANCOUVER 


“An old established firm with @ reputation for doing business RIGHT” 


\ 


MARITIMER'S 
WAGES ? 


Your first answer to the above question is probably "His Wife!" 


Nipples and Couplings ? 


Pipe (Wrought Iron, Copper 
Bearing Steel. 
Black and Galvanized), 


Shipbuilding and Ship Repairs, 
Railway Freight Cars, 
Bridges and Towers, Steel 


Structures, 


But on what does she spend them? Largely on food, clothes and 
other household supplies and appliances . . . which are shipped 
.to her from all parts of Canada. So what Canadian can truly 
say itis of no importance to him whether or not this Maritimer 
is employed? 


And multiply this man's wages by those of 29,000 employed in 
Dosco ... and add some $57,000,000 paid out annua ly b 
Company for the products and services of other licen 
transportation companies etc. . . . it makes a total of over 
$00,000,000 pumped through ney veins of Canada every year 
Dosco is busy. 


y this 


Though Dosco, one of Canada's largest industries — if not its 
largest — has its chief activities in ns 


warehouses and sales offices all across Canada. The influence 


Maritimes, it has plants, 


of its payroll, whether distributed in 
the Maritimes or. elsewhere, pene- 
trates homes, factories and farms in 
every part of the Dominion. Pros- 
perity is indivisiblel 


DOMINION STEEL & COAL 


CORPORATION LIMITED 
‘AND AFFILIATED COMPANIES 
Mines in Newfoundland and Nova Scotia 


Plants, Warehouses and Sales Offices Across Canada 
Only Producer of Steel and Steel Products in Canada. Wholly Self-sustained Within the Empire. 
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You. Asked Us~ 


The Financial Post will provide subscribers as quickly as possible the 
answers to specific questions about business, taxation, investments, war- 


time regulations and other subjects. 


The Post cannot undertake to make 


predictions, will not express opinions on matters involving individual business 
judgment or on conditions or investments outside Canade. All communiga- 
tions chould be addressed to Business Enquiry Editor, The Financial Post, 


ai U 


Ave. A four-cent stamp and eddress label from: subserib- 


ers copy of The Financial Post must be enclosed. 


E. TAX 


Legal Expenses 

“» Recently I-had my will drawn. 
“SMay 1 deduct the legal expense 
_ Anvolved from my income for in- 
=.ome tax purposes? 
_ait + 
9 JNo. This: is not. allowed as a de- 
S@yction from income for tax pur- 

poses, but is regarded as a personal 
expense. 


Year-end Dividend 
Ifa dividend is payable Dec. 31, 
1944, which comes on Sunday 
when it is impossible to receive 
the proceeds, should the income 
therefrom be charged against 1944 
_or 1945? 


Dividends are taxable in the year 
im which the company makes pay- 

ent to you, 1944, even though you 
dont receive the funds until the 
« first of"the next year. It is probable, 
‘however, your cheque was dated 
.: Dec. 30 not Dec. 31. 


INVESTMENTS | 
Bathurst 


Would you please let us have a 
* report on Bathurst Power & Paper 
Co., Ltd.? 

Bathurst Power & Paper Co. 
Manufactures at Bathurst, N.B., for 
sale in domestic and export markets, 
Various types of cylinder boards, 
kraft liner and kraft corrugating 
boards, high-grade unbleached sul- 
phite puip. Production for 1944 is 
expected to exceed the total of 115,- 
000 tons of wood products made in 
"3943. Profit results to date in 1944 
“have not been so satisfactory. Earn- 
ings before Dominion taxes for the 
first nine months of 1944 total- 
led $440,980 compared with $699,482 
in the corresponding period of 1943. 
Due to a feduction in the rate of de- 
preciation to 5% from 6% *in: 1944 
to comply with a ruling of the tax 
suthorities; last year’s earnings for 
the nine mon were $48,934 higher 
than they. would’ have been other- 
‘wise. Dorfiinion tax liability has not 
yet been settled, but providing for 
taxes on the basis of 40% of net 
profits, earnings of 66 cents a share 
on the, outstanding “A” stock are 
indicated for the first nine months 
of 1944, compared with $1.05 a 
share in like period of 1943. Work- 
ing capital at the end of September 
of 1944 approximated $414 millions. 

The decline in profits last year 
was due entirely, according to 
officials, to the continued& squeeze 
between rising costs and ceiling 
prices. Under a Labor Board ruling, 
wage rates were further in- 
creased last year. Also, price of 
coal, which the company uses in its’ 
steam plant was increased in/! 
1944. At-one time, Bathurst was 


centred on other types of. wood 
products in’ 1943, 24,000 tons of 
newsprint were sold that yéar. The 
price of newsprint was increased by 
$8 a ton in 1943, but the. company 
was unable to im- 
portant benefit: last year, because 
on instructions from the Wartime 
Prices & Trade Board at the start 
of 1944, Bathurst discontinued 
production of newsprint in order to- 
free its equipment for increased 
production of kraft liner and cor- 
rugating boards which are in short 
supply at present, On Feb, 14, 1944, 
an $8 a ton increase in the export 
price of unbleached sulphite pulp 
was authorized, but the limited 
benefit from this has been offset for 
the company by the increase in 
costs generally last year, while 
prices of o*her products sold by the 
company have been held unchanged. 
The fact that the company is able 
to produce a widely diversified 
group of products is a factor in its 
favor, under normal conditions, Al- 
though war's end will see Scandi- 
navian pulp feturning to the 
United States markets, to compete 
with Canadian pulp, the company 
faces prospects of continued active 
operations for some time. Profits 
outlook must depend upon tax, 
price, costs, and other factors. 


Kerr-Addison / 


I would appreciate very much 
your ideas on the long-term pros- 
pects for Kerr-Addison Gold 
Mines which has been mentioned 
to me as possessing substantial ex- 
pansion possibilities. 


While earnings of Kerr-Addison 
Gold Mines at present are running 
only about 15c. a share a year, cur- 
rent earnings give little indication 
es to what the company may be 
expected to do in more normal 
times. 


Not only has the labor shortage 
forced a reduction in daily milling 
rate from 2,200 tons to 1,200 tons, 
but it has become necessary. to mine 
ore from the more accessible places 
adjacent to the shaft and ‘his 
resulted in a material. reductiof— 
about 20%—in the average grade of 
ore sent to the mill. Operating 
costg have been adversély affected 
by reduttion in the daily mill rate 
and the less efficient character of 
manpower presently. available. 
However, all of these are short-term 
factors and few will deny the com- 
pany an ability to.earn 50¢. a share 
or better with the present mil and 
treating a mine average grade of 
ore. ‘ 


Prospects are generally consider- 
ed bright for major expansion at 
Kerr-Addison after the “war. De- 
livery of a great torinage of ore to 
the mill always. presents problems, 
but it would appear, that eventually 
the mine can be devéloped to de- 
liver 4,000 tons of ore daily or bet- 


primarily a producer of newsprint,' ter. This would suggest ar. earnings 
and, although activity was mainly level of perhaps around.‘ a share ‘to take up its allotment of Giant date. 


new day... 


‘}shares under the recent offering 


_ sell 


announced of rights. Backed by 
Ventures Ltd., Frobisher has access 
to further funds of its parent com- 
pany. 


CPR Common 


Could a make an approxima- 
tion of Canadian Pacific Railway 
earnings for 1944 at this time and 
give the reason for the stock 
on such a low earnings- 
price basis as compared with some 
other stocks. 


Earnings in 1943 on the common 
stock of Canadian Pacific Railway 
amounted to $2.83. Gross operating 
earnings of the company for the 
first 10 months of this year showed 
an‘ increase of $23,750,201, or 9.80%, 


‘land net operating earnings, after 


CONSULTING VICE-PRES. | 


Matthew N. Chappell, New York, 


becomes consulting vice-president 
of Elliott-Haynes Ltd., Toronto 
and Montreal, research agency in 
ee marketing, public re- 
lations of large industries and 
listener-reader mental attitudes. 
Dr, Cha ee has been a consultant 
to Elliott-Haynes since June | last. 


per:annum but exploration at depth 
has’ been indicating an upward 
trend in gold content of ore and 
possibly the company will forge 
ahead toward a $1.50 a share earn- 
ings mark in postwar years. 
Working capital at $3.5 millions 
should be more than ample to take 
care of ‘postwar expansion plans, 


Frobisher Exploration 


Please outline for me in a gen- 
eral way the position of Frobisher 
Exploration Co. in Yellowknife 
and the company’s financial posi- 
ion and backing. 


Frobisher Exploratidh Co., next 
to Giant Yellowknife Gold Mines 
and possibly Consolidated Smelters, 
appears to have about the most im- 
portant stake in Yellowknife of any 
company now operating in the Yel- 
lowknife. area. Owning approxi- 
mately a million shares of Giant 
Yellowknife, the company has close 
to one share of Giant behind each 
two of Frobisher shares outstanding 
as there are only 2,354,089 of Frob- 
isher shares issued so far. 

Besides owning this substantial 
interest in Giant—and a substantial 
interest in numerous other mining 
undertakings across Canada—the 
company owns an important section 
of ground to .the north of: Giant 
Yellowknife which; in’ many re- 
spects, may constitute the finest un- 
tested prospecting ground available 
in the Yellowknife area. 

Little work has been carried out 
on this ground so far due to the 
shortage of skilled labor but a re- 
cent diamond drill hole on the 
ground immediately north of the 
Giant has returned an intersection 
of 1.02 oz. gold across a width of 
2.5 ft. At last report there was ap- 
proximately $500,000 in the Frobish- 
er treasury or approximately the 
amount required for the company 


ee and then came ) 
ANEW DAY 


"Just a rich man’s plaything,” they said, 
only forty years ago. But then came a 


the age of Mass Production 


and Advertising. Together, automotive 


and the educational 


power of 


advertising have “turned our nation into 
a neighborhood”—and made the motor 
car the universal transportation of the 


average man. 


We don’t know when the new cats are com- 
ing out, but we do know this: When civilian 
cars and trucks again come rolling off the 
assembly lines, The Star Weekly will be the 


When Victory brings home the motor-minded 
young men of Canada's Air Force and mecha- 
nized army, car-buying is going te be more 
then ever “a family affair’’...more than ever 
influenced by Canada's great ‘family weekly.’ 


MONTREAL ADVERTISING OFFICE: 


UNIVERSITY TOWER...U.S. 


giving effect to retroactive wage in- 
crease, showed a decline of $6,223- 
627, or 16.12%. November gross op- 
erating earnings showed a slight de- 
crease from last year, but gross for 
the first 11 months of 1944 was 
nearly 9%. In view of the fact that 
revenue from divid on the com- 
pany’s holdings of Consolidated 
Mining stock will be the same as 
last year, and inasmuch as other 
revenue may show no very import- 
ant change, indications are that the 
earnings for the full year 1944 
should be shown at §2 a share on 
the common or better. 

After the war, traffic revenues 
will decline from the war-stimulat- 
ed peak of recent years, consider- 
able expenditures on new equip- 
ment and other outlays will be 
necessary, bus and truck competi- 
tion will be revived, and wage rates 
will be higher than before the war. 
The market evidently has been tak- 
ing such factors into consideration. 


Tramways Bonds 


I see that Montreal Tramways 
5% bonds of 1955 are quoted as 
payable in U. S. funds, but in 
presenting coupons to the banks 
they will allow Canadian funds 
only. Which is correct? 


The Montreal Tramways 5% gen- 
etal mortgage sinking fund bonds 
of 1955 are divided into two series 
—the “A” bonds which are payable 
as*to principal and interest at the 
option of the holder, at the Royal 
Bank of Canada, Montreal, in Can- 
adian funds, or at the agency of the 
bank in New York in U. S. funds, 
or in London, in sterling at the fix- 
ed rate of $4.862/3 Canadian funds 
to the pound; the Series “B” bonds, 
which aré payable as to principal 
and interest in Canadian funds only, 
at the Royal Bank of Canada, Mont- 
real. 

In the “Scheme of Arrangement” 
of +1941, holdets of the old general 
mortgage bonds were asked to ac- 
cept in exchange for théir bonds, 
on a par-for-par basis, new general 
mortgage, bonds maturing on the 
same date as the old general mort- 
gage bo Two classes of general 
mortgage bonds were' created, the 
series “A” exchangeable for bonds 
payable in Canadian, U. S. funds or 
English sterling, owned by fore 
holders who were resident outside 
Canada on April 17, 1941, and atill 
were when the plan became bind- 
ing; series “B,” payable in Canadian 
funds only, to be issued to holders 
resident in Canada on the above 


‘auto industry’s leading advertising “buy.” 


Why? Because, since civilian production 
was “frozen” in 1942, The Star Weekly’s 


citculation has 
750,000! Because The Star 


Wi now 


covers over half of all Catiada’s 
speaking families in the rich urban centres. 


Because, with 2,600,000 


: readers, 


The Star Weekly has over two-and-a-half 
timeg the readersliip of any Canadian 


magazine. 


Whatever your business, it’s 


just plain “good business’ to concentrate 


on The Star Weekly market. 


Patt 
| 


REPRESENTATIVES: WARD-GRIFFITH CO. 


UP | Issued capital is 
~ 


Mining Concentrates 


Aumo Porcupine Gold Mines ad- 
vises that a new program of dia- 
mond drilling has got under way on 
property in Denton twp., Porcupine 
area. Additional surface work is 
being done. 

. * 

Aumaque Gold Mines reports that 
drill hole No. 61 has reached a 
depth of 830 ft. with footage 680 to 
805 showing mineralized core which 

been sent out for assay. The 
hole is being put down about 100 ft. 
éast of Nos. 59 and 60 in an effort 
to intersect the ore zone outlined in 
hole No, 59. 
+ * ” 

Aubelie Mines has advised the To- 
ronto Stock Exchange that payment 
has been received covering an ad- 
ditional 50,000 shares under option 
agreement with Federal Trading & 
Agency Ltd. Balance of agreement 
comprises an option on 135,000 
shares, exercisable by Nov. 22, 1945. 
2,365,005 shares. 

a” 


Croinor Pershing Mines has com- 
pleted latest drill hole which has 
extended the known length of No. 
1 vein to 850 ft., it is reported. The 
hole returned an average of $10.01 
across a width of 6.1 ft. The No. 1 
vein has been developed by five sur- 
face trenches and 16 drill holes over 
the above length to a depth of ap- 
proximately 300 ft. The average 
width is placed at 10 ft. and the 
grade at approximately $10 per ton, 
it is reported. Drilling is to be re- 
sumed to the west. A mining plant 
has been purchased and will be 
moved to the property in prepara- 
tion for shaft sinking when restric- 
tions are lifted. 

‘ + * * 


Dorbaska Gold Mines advises that 
a magnetometer survey will be con- 
ducted along the north contact of 
the intrusive body for the purpose 
of picking up the greenstone con- 
tact, as well as any mineralized 
quartz veins lying in either syenite 
or greenstone. A diamond drilling 
campaign has been recommended by 
the mine engineer to follow the 


survey. a 7 


Goldora Gold Mines reports that 
elaborate sampling will be required 
to arrive at an average value of ore 
showings on its Bourlamaque prop- 
erty. Officials point out that some 
type of test milling will be necessary 
to complete a report. Drill hole No. 
10 was cOmpleted at a depth of 657 
ft. with samples sent out for assay- 
ing. Hole No. 11 has been spotted 
200 ft. west of the Valdora boundary. 


* .*.# 


Headway Red Lake Gold Mines 
expects to commence testing its Red 
Lake property by diamond drill as 
equipment is being flown in with 
work to commence in the next few 
days. The company is reported to 
have uncovered an important sur- 
face showing through recent devel- 
opment, 

s - 6 + 

Lake Shore Mines reports esti- 
mated net profit of $357,209 or 17.8c. 
per share in the three months ended 
Sept. 30, 1944. Costs amounted to 
$565,501 and taxes and deprecia- 
tion to $177,771. Earnings after de- 
preciation ‘were not reported for 
the comparable quarter of 1943, but 
operating profit was $628,983 against 
$534,980 in the Sept. 30, 1944, quar- 
ter. Bullion production totalled 


ean 


More true today than ever hefore... 


$1,100,480 from 65,704 tons treated, 
an average recovery of $16.75 gold 
in the quarter ended Sept. 30, 1944, 
compared with $987,921 from 64,911 
tons treated, an average of $15.22 in 
the June, 1944, quarter and $1,206,- 
421 from 71,503 tons treated, an 
average of $1687 in the three 
months ended Sept. 30, 1943. 
7 . 


Metalore Mining Corp. advises 
that additional diamond drilling has 
been recommended by G. R. Mc- 
Laren, consulting engineer. Heavy 
overburden is reported to have hin- 
dered previous drilling, and in order 
to conserve funds the company had 
resorted to further surface prospect- 
ing to locate the best drilling sites, 

- « 


Mylake Mines is planning a dia- 
mond drilling campaign on its prop- 
erty in Grenfell twp., Kirkland 
Lake area, it is reported. Property 
was geologized during the summer 
and holes were spotted for the drill- 
ing program. Operations under 
former owners included shaft sink- 
ing to 250 ft. and some 600 ft. of 
lateral work at the 125-ft. horizon. 

o s * 


Novell Porcupine Mines reports 
that development has been concen- 
trated on an 8-ft. wide quartz vein 
running parallel to the carbonate 
zone on its Midlothian twp. prop- 
erty. Samples have been cut and 
sent out for assaying. Camps have 
been built in anticipation of the 
diamond drilling campaign which is 
scheduled to start early in January 
to prove up the existence at depth 
of values found on surface. 

. s « 

Snow Lake a@ Mines has been 
incorporated to develop a block of 
28 claims adjoining Howe Sound's 
Nor-Acme property on the east in 
the Snow Lake section of Manitoba. 


Surface work is being conducted{\ | 


preparatory to inaugurating dia- 
mond drilling. Exploration in the 
fall uncovered a shear.zone with 
trenching at intervals returning 
$11.90 over $16 close to the Howe 
Sound boundary, $10.15 over 8 ft. 
some 400 ft. further east, $5.95 over 
9 ft. another 400 ft. to the east 
and $4.20 over 14 ft. another 700 ft. 
further east; 


mews CHART SE 
_ IMPLICATIONS 


Coming events cast their 
shadows before them, let 
the market be your guide. 
Ability to recognize o 
trend is essential to 
success. 
Follow th- “M” line. 


Weekly Service—Introductory Offer 
Three Months $5.00 


The 
Chart and Market 
Service inc. 


614 St. James St. West, Montreal 
Phone PLieteau 8171 
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bike your time 
‘BUT ACT NOW. 


Scrambling to moke a Will when danger 
threatens is probably better than not making one 
ot all but the preparation of such an important 
document should not. be left to the confusion of 
@ last minute rush. 


« __ Mocking a Will is something that can easily 
be attended to before emergencies arise. This duty 
should not be neglected. The logic and advantages 
of appointing a Corporate Executor and Trustee 
are obvious and well recognized. 


All that is needed to get the job done, and 
done well, is to ask us to help you plan your 
Will, which we shall gladly do without charge. 
You can then have it drawn in proper legal form, . 
naming The Royal’ Trust Company your Executor 
and Trustee, execute the Will and file it with 
us for safekeeping. 


it is not wise to be 
A MAN WITHOUT A WILL 


THE ROYAL TRUST 
sett COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
SERVICE 
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“The roadways of the world are worn deep 
- with Studebaker wheel marks” 


N the war fronts from Russia 
to France, and from Italy. to 
the Pacific Islands, over 150,000 
military vehicles built by Stude- 
baker have been writing new pages 


of transport history. 


Most of these vehicles are heavy- 
duty, multiple-drive Studebaker 
military trucks; But recently the 
versatile new Studebaker personnel 

. and cargo carriers, known as the 
Weasels, have been arriving at the 
fighting fronts in large quantities. 


j 


Over trackleas terrain and shell- 
shattered roads, Studebaker vehi- 
cles are giving new proof with every 
passing day of the stamina that has 
characterized Studebaker equip- 
ment for nearly 93 years. 

And in like manner on the home 
front, owners continue to be 
amazed at the surviving soundness 
and exceptional operating economy 
of the Studebaker motor cars and 
motor trucks that were in service 
when the war began: 


At this time, when all automotive 
equipment must meet the acid test 
of wartime conditions, the Stude- 
baker reputation for reliability 
grows in stature. 


The Studebaker Corporation ef Canada, Lid. 
Windsor, Cntario 


STUDEBAKER 


Pioneer and Pacemaker in 
Automotive Progress 
Now buliding Wright Cyclone engines for the Boe- 
ing Flying Fortress—heavy-duty Studebaker mili- 
tary trucks—the Weasel personnel & cargo carriers 
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Here isa representative group of 
‘advertisements sponsored in the 
public interest during 1944 by 


“«T. EATON C2urreo 





What's in F 


Uncertainty .... 


A. F. Baillie 
President and ccnaaing director, 
Deminion Oilcloth & Linoleum Co. 
The linoleum industry in Canada 

is fully alive to the problems facing 

it in 1945, and has planned as far 
as possible to meet those problems. 

Largely occupied with war work 
for years past and knowing that war 
contracts probably will diminish in 
the not too distant future, the in- 
dustry requires several develop- 
ments to enable it to return to high- 
volume production for civilian mar- 

_kets. Those developments are: lift, 
ing of government controls, reopen- 
ing of ocean trade routes, and re- 
lease of shipping to enable the jn- 
dustry to receive materials from, all 
parts of the world. 

The industry has carefully stu- 
died postwar conditions, so far as 
they can be foreseen, arid has plan- 
med accordingly. In postwar Can- 
ada, thousands and thousands of 
homes .will be needed: hotels, 
wchools, hospitals, institutions and 
other large buildings will have to 
be erected. In all of them there 
will be a place for linoleum. The 
industry is ready with both the 
production and the merchandising 
facilities appropriate to the mar- 
kets ahead. ‘ 


H. G. Bertram 
President, John Bertram & Sons. 
The immediate future looks quite 

favorable for the sale of heavy ma- 
chine tools and we expect to be 
working to ¢apacity during 1945. By 
capacity I mean the limit- imposed 
by the shortage of skilled mechan- 
ics. A large proportion of our work 
is for export but we are finding an 
increased domestic demand as re- 
sirictions are removed. 

There appears to be quite a back- 
log of orders from abroad but at the 
moment we must depend on our 
government to make financial ar- 
rangements and to fight for a Cana- 
dian share of this business. 

Building machinery for stock 
makes usdeet! the effect of the pres- 
ent heavy taxation. 

s ” 


S. GS. Blaylock 

Chairman and president, Consoli- 

The outlook-for Consolidated dur- 
ing 1945 is, like most Canadian in- 
Gustries, tied very closely to the 
progress of the war in Europe. Dur- 
ing the past four years our plants 
have operated to the very maximum 
extent that facilities and labor con- 
ditions would permit. It had been) 
our hope that we could “ease off’ 


ment work and general plant re- 
habilitation, It would appear events 
in Europe have decreed otherwise 
end the picture at this date is of 
continued “all out” production of 
metals and chemicals and fertilizers. 

Regardless of the course of the 
wer onegf the big jobs in 1945 will 
be proper placement of employees 
who for one reason’ or another have 
been discharged from the armed 
forces. Consolidated yields to no 
ene in its admiration of sacrifice 
these employees have made and it is 
the company’s sincere iitention to 
do everything in its power to see 
that their return to civil life is made 
@s easy as possible. 

7. 


G. S. Braden 
President and general managér, 
Canada Cytle & our Co. 
Prospects for 1945 indicate the in- 
dusiry is well able to meet the 
lessening demand for bicycles which 
will be due to the probable relaxa- 
tion of restrictions on other forms 
ef essential transportation. - 
Manufacturers will be faced with 
higher costs of less standardized 
models, and profit margins will be 
reduced due to ceiling prices, 
Retailers’ prospects, however, will 
be improved by the addition of com- 
panion lines, viz., children’s vehicles 
and sporting goods, not recently ob- 
tainable 


It would appear that the immedi- 
ate future foretends the need for | 
effecting strictest economies in| 
manufacturing, necessitating in-/j 
creased tapital investment to capit- 
alize upon experience gained from 
war production. 

7. 


G. R. Burge ) 
Pageye cea Frobisher Exploration 


The prospects for mining explor- 
ation and development for 1945 will 
be governed to a great degree by 
the lengih of the war and the speed 
with which reconversion. problems 
can be solved. It is difficult to pre- 
. dict, however, how soon adequate 
mgmanpower, material and equipment 
will be available for the many im- 
portant tasks that lie ahead of us. 

Should the foregoing problems be 
resolved satisfactorily, it is felt the 
future of exploration and develop- 
ment, both of gold mining and of 
certain phases of base metal mining, 
é full of promise and will go a 


a@ little in our production rate in 
1945 and use the labor so released 
to do much needed mine develop- 


* 


Says 


Until the fighting ends in Europe at least Canadian industry will 
concentrate on war production. Factories and farms will be working. 
tep speed to turn out munitions, equipment and food for the military 


forces of the United Nations, with little likelihood-of any new “extras” 


left over for the civilian population. worn epteauebaa i 
pattern for 1945 will clesely follow that of 1944. i 
That is the general prediction of the 68 Cansdian leaders in indus- 
try, business and finance quoted on this and subsequent pages. The 
picture these top flight executives paint for 1945 is a sober one of . 


hard, steady work and heavy taxes at least until we have beaten | 


Hitler, 


¥ 


After that changes are expected to come quickly, dependent to. 
some extent, o: course, on the length of time and the power necessary . 
te wind up the war in the Pacific, Some heavy industry, now totally 
or almost totally geared to war, expects to need considerable time 


to recénvert to peacetime production, some like the textile industry 


ean make the change in almost a matter of hours. For the immediate 
future after the war the vast proportion of Canadian productive 
capacity, barring that developed specially and solely to supply war 
‘needs, is expected to be busy on the backlog of deferred civilian 
buying built up during over five years of war. On exactly how long 
it will take to satisfy that backlog there is considerable sec BoEe Ss 
on the tremendous size of it very little. 


long way towards putting back the 
national economy of Canada into a 
state of equilibrium. Apart from the 
known mineral belts in the older 
mining sections of Canada, there re- 
mains-a vast empire, particularly in 
the Northwest Territories, awaiting 
the twin challenges of imagination 
and enterprise to unlock its secrets. 

Subject, therefore, to the forego- 
ing qualifications, 1945 may. be rich 
in promise and reward for all Can- 
adians appreciative of their heritage. 


Robt. A. Bryce 
President, Macassa Mines Ltd. 
The’ year 1945 will, I think, see a 

further decline in bullion output by 
the gold mines of Canada. ‘This will 
result from a continuation of con- 
ditions which have developed since 
1941 due, almost entirely, to an 
ever-decreasing supply of man- 
power for underground develop- 
ment work, which condition doés 
not at the moment show evidence of 
any major improvement. 


During 1944 the industry began to 
experience the full force of the 
shortage of labor which had been 
developing gradually over the past 
few years and tonnage of ore pass- 
ing through the milling plants 
showed a continuous decline 
throughout the period. The worst 
feature of these conditions was evi- 
denced by several. operating com- 
panies closing down their milling 
plants because they had insufficient 
underground staff to provide ore in 
the quantity required to operate the 
mills upon the basis of good econ- 
omics and good engineering prac- 
tice. Operating ‘profits throughout 
the industry were adversely affect- 
ed and there were numerous reduc- 
tions in dividend wp 2 as a 
result. 

It is reasonable to autielpete that 
labor conditions will improve when 
hostilities in Europe cease and 
labor of a type suitablé for under- 
ground work becomes available 
through men being released from 
armed forces and war work. There 
is within the industry a large poten- 
tial employment for- underground 
labor to catch up on deferred ex- 
ploration work and under d de- 
velopment. To this extent, there- 
fore, the gold mining industry will 
be able to offer a substantial amount 
of employment in the ediate 
postwar peret, 


W. C. Butler. $ 

President, Canadian Underwriters’ 

Association and manager Pearl 

Assurance Co. 

The year 1945 will in many re- 
spects be a question mark year for 
the insurance bsiness, due to the 
uncertainty as to when hostilities 
will cease in Europe. The end of 
the war will bring many problems 
in both the fire and automobile 
field. 

The cut back in government pur- 
chase of war. materials, if war 
should end in Europe,. will result in 
many industries having to make 
severe retrenchments. Values of in- 
ventories will decrease, but I do 
not believe that the loss ratio, which 
in 1944 has been high, will improve. 

The big question mark is the auto- 
mobile business. If gasoline ration- 
ing should be lifted or even less 
restricted, it will be’a serious prob- 
lem to the insurance companies. The 
insuring public have enjoyed sub- 
stantial discounts in rates due to 
gasoline rationing, and when it was 
first introduced claims frequency and 
losses reflected a downward trend; 
but in 1944 this situation has revers- 
ed itself, and claims frequency and 
loss costs have materially increased. 
Tires are wearing thinner, and the 
mechanical condition of the cars is 
rapidly deteriorating. Added to this 
is the greatly increased cost of re- 
pairs, and higher bodily injury 
claims. You can readily appreciate 
that if the traffic on the highways 
were to suddenly increase, by the 
lifting of the gasoline rationing, the 
companies would be faced with a 


serious increase in losses. 

The governments of the respec- 
tive provinces will, I believe, in 
1945 begin to make plans for new 
safety regulations. Mahitoba is 
leading the way, and at the session 
of the Legislature in February a 
new financial responsibility law 
will be introduced, patterned to 
some extent on the law now in ef- 
fect in the State of New York, with 
severe penalties to the irresponsible 
and reckless driver. 

+. s 


Wallace R.,Cam 


President, Ford 
Canada. 


bell 


otor Co. of 


The year just ended has been, for | . 
the most part, one in whioh Cana- | 


dian production has striven con- 
Stantly to match consumption. That 
applies not only to plants supply- 
ing the requirements of war, but to 
all manufacturers endeavoring ade- 
quately to supply a civilian mafket 
riding the crest of wartime purchas- 
ing power, 

As 1944 ends and 1945 dawns, ex- 
ecutives, technicians and the 14,000 
workers at the Ford plant gird 
themselves anew for the grim task 
ahead. 

Grim, indeed, that task appears. 
The fluid situation on the western 
front in Europe, admitted by allied 
generals to be serious of itself and 
in portent, is proof enough that this 
war is by no means wonand that 
those of us who let up at home in- 
evitably let down the boys over 
there. 

In the circumstances, it is impos- 
sible for anyone to predict what, 
exactly, will be the course of busi- 
ness in Canada during 1945. Any 
return or partial return to wider 
civilian production in 1945 depends 
entirely on war developments. 

My thought for this particular 
New Year is that we can best serve 
our country by spurning all wishful 
thinking and buckling down to war 
work, to victory bond purchases and 
to blood donations as never before. 


Pe 


C. W. Churchill 
eee Chrysler ane, of 


ta as our statesmen seodal Gan 
many is defeated by next summer, 
the 12-month period that lies ahead 
will certainly bring its joys—and 
problems. While victory in Ger- 
many may be achieved before the 
end of another year, we have the 
Japanese forces to overcome, -and 
I believe it is a mistake to be too 
optimistic about the quick defeat of 
Japan after Germany is beaten. We 
¢an be confident of beating Japan, 
but that confidence should not re- 
sult in a desire to immediately rid 
ourselves of all war activities and 
production on the home front when 
Germany alone surrenders. 

The Canadian people have dis- 
played a fortitude, courage and in- 
dustry second to none during this 
World War. Here we have shown 
for all the world to see that free 
men can join together in a common 
cause, deprive themselves of liber- 
ties temporarily and still remain 
free. 

Canada has never been subjected 
to rule by one man or one small 
group and it will never know such 
rule if the Canadian people rem- 
ember that they as a whole are re- 
sponsible for this country’s growth 
to a leading rank among the na- 
tions of the world, If they are con- 
scious of their proved ability to 
choose the right and the wrong 
Canadians can, if they will, continue 
to govern themselves and choose by 
themselves the path to greater pros- 
perity and comfort for all who live 
in this great Dominion. 


* * * 


C. Gordon Cockshutt _ . 
President, Cockshutt Plow Co. 
Regarding the outlook of the 

agricultural implement industry for 

the new year, domestic require- 
ments, plus UNRRA demands, plus 
war veterans’ settlement needs will 


— < 
fy 


keep. ‘the industry tully edeisina 
during the 1945 period. The matter 
of ‘securing necessary «labor arid 


| materials will probably be the great- 


est’ worry. 

This industry along with many 
others’ is still actively producing 
munitions and they will be kept 
occupied on many of these lines for 


-the balance of the -year according 


to present prospects. It would be 
tutile to express any opinion as to 
conditions beyond ‘this stated period. 
a . ss 
H. M. Cowan 
General merchandise manager, 


Loblaw Groceterias Co. 
Industrial prosperity is still the 


.| basic foundation for a sound econ- 


omy in the food distribution trade. 
Without knowing what “restricted 
regulations” will be retained on gen- 
eral business in the postwar period, 
it will difficult for the food in- 
dustry to realize all the promise of 
expansion which is in store for it. 

As long.as merchandise is obtain- 
able and wage earners have the 
buying power which they have to- 
day, business will be “good.” 

In the food business, satisfactory 
results can.only be obtained in the 
future, according jo the ability of 
Canada’s economic structure to keep 
the pedple usefully employed. If 
this can be accomplished, the re- 
sulting demand for foods as well as 
all othervessential commodities will 
continue. to be . The trend un- 
q is” greater expan- 
sion in the service ot economic food 


| distribution, 


With this hope, we look forward 
confidently. to the coming years. 
ae | + - 
R. H. Davis 
President, Atlas Steels Ltd. 
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By KENNETH R. WILSON 

OTTAWA—There is definitely not 
going to be as much for civilians 
in 1945 as seemed likely only a 
short time ago. 

“This is especially true of textiles 
(particularly cotton goods). 

It is true of a wide range of dur- 
able consumer goods which were 
‘billed for production in 1945 and 
which ‘are now unlikely to appear 
in any quantity. For one thing, the 
necessary components won't be 
available from the U. S., in the 
quantity and variety that had been 
expected. 

The U. 8S. Volte-face 


The new factor-is the extraordin- 
ary wave of war demand which has 
sprung from the United States fol- 
lowing a blistering directive from 
General Eisenhower two months 
ago. 

At first, it was thought this direc- 


‘tive had politcal implications—that 


it was sent deliberately to counter- 
act the wave of conversion and “cut- 
back” talk which swept this con- 
tinent about the time Donald Nel- 
son retired from WPTB. Now, un- 
derscored by the recent German 
break-through in Belgium, it is felt. 
that it is something to be treated 
pretty seriously. 

This volte-face in U. S. war plan- 
ning is directly responsible for the 
changed picture in Canada. British 
war demand has not varied greatly 
despite the changed fortune of war 
on the European front. True, war 
orders from Britain which might 
have terminated already, had the 
‘European war been finished in 1944, 
are being continued, but there is no | 
great new wave of British orders 
such as has characterized the situa- 
tion in the United States. For ex- 
example: British still adhere to| 


Our outlook for the coming. year| their plan to. terminate their con-| These new | 


highlights» 
Postponement of any increase in 


Belt Tightening.... 
Says Ottawa 


Looming ahead for 1945, Ottawa officialdom sees the following 


the supply of civilian goods. 


Continued easing of wartime restrictions but no assurance that 
goods or materials will be forthcoming. 


Pressure on the price ceiling from both U. 8, and U. K. 
Challenging decisions ahead on the future of world trade agree- 


ments, 


The supply situation may be summarized thus: the same amount 
of “pie” as in 1944, but greater demand for what's available. This 
applies particularly to textiles (especially cotton goods); civilian 
tires; consumer durable goods such #s washing machines; critical 
raw materials needed for. civilian goods such as steel, copper, brass. 


The net result: smaller pieces of civilian “pie” for everyone. 


Reasons given are the sudden, 


panicky upswing in demand for 


war material from the U. S. British orders remain ‘unchanged or 
will decline during early months of 1945. This raises conjecture as 
to how valid is the present U. S. estimate of European war prospects, 

Price ceiling maintenance in Canada will be under pressure in 
45 on two scores: soaring U. S. prices and the pressure to allow, into 


Canada, British goods now priced 
ceiling prices. 


1945 promises to be a climactic 


33-to 15% higher than Canadian 


year for Canada in pointing the 


way toward freer or tighter world trade conditions, 


wear and tear on equipment, tires, 
etc. 


(2) It is also obvious that much 
of the new demand is a straight 
“hedge” against the possibility that 
the European war might last 
through into the second half of 1945, 
or later. 


In Canada, the new U. S. war. de- 
mand covers for the present merely 
the first six months of 1945. This 
contrasts with U. S, domestic plan- 
ning where a vast new program of 
plant building and extension for 
new tire, ammunition and shell ca- 
pacity is now being undertaken. 
ints cannot possibly 


is fair. We already have a sufficient| tract with Canadian copper pro-|be constructed and in production | 


volume of business booked for the! ducers on Jan. 31, 1945. This would | prior to the last or at best the third 
first quarter to ensure using our! have caused a shutdown in two| quarter of 1945. Canada, as in the 


t 


are largely for steels for war uses.| out Canadian copper production to | even keel than has characterized 


mills and limited labor supply to 
reasonable advantage. These orders 


“The outlook for the balance of the 
year depends. on the turn taken by 
the war. Should jthe war jn Europe 
end in 1945 we anticipate consider- 
able curtailment in our business un- 
til such time as postwar manufac- 
turing -has. settled: down to normal 
‘peacetime requiréments, and the 
heavy war inventories of steel and 
steel products have been liquidated. 

Our manufacturing facilities have 
been greatly expanded during the 
war. As a result, to successfully op- 
erate this plant after the war we 
-must produce and sell more steel 
than the Canadian pre-war market 
could absorb for our types. Such an 
attainment can only be hoped for 
provided there is increased indus- 
trial activity in Canada and/or we 


can develop an 9 aaa export 
market, 
* 


D.C. Coleman 


President, Canadian Pacific Rail- 

way. : 

We do not know what the coming 
year will bring us. There is the 
earnest hope, and even -the high 
expectation, that well before it has 
‘passed the war in Europe definitely 
will be over. I do not believe that 
the period of readjustment which 
will follow need necessarily be 
marked by.such a pronounced in- 
dustrial and commercial depression 
as that which occurred. after the 
last Great War. We-still shall have 
the war in. the Pacific before us 
and it would be unwise to under- 
estimate its very likely serious na- 
ture or the length of its. duration 
and the extent to which it will call 
for a continued, though lessened, 
production of war material. 

It should “be remembered also, 
that this war will have lasted con- 
siderably longer than did that of 
‘1914-18 and that the necessity for 
war production has been far greater 
and. has seriously affected a far 
wider range of our peacetime in- 
dustries, with the result that these 
industries in their effort to catch 
up with ‘the normal need for non- 
war products. will have before them 
a task that will: take some time to 
accomplish. These factors should 
work for a more’ gradual return to 
normal conditions, lengthening the 


period of transition and broadening. 
the possibility of maintaining the 


ratio of a‘high percentage of em- 
ployment. . 

It is to ‘be hoped, also, that: under 
wide international agreements, for- 
eign demands for products of farm 
and factory in some important 
measure will replace those for war 
materials which have swollen the 
country’s export’ trade for so long. 


large government-owned plants, had 
not the United States asked for all- 


meet their enlarged need. 


Too Pessimistic Now? 

This ralses an obvious question: 
has the pendulum swung too far in 
the direction of pessimism on Euro- 
pean war prospects for 1945? 

It may well be argued that if the 
generals are as wide of the mark 

now. as they were in late summer, 
much of the feverish programming 
for 1945 war expansion and caine 
may prove abortive. Two comments | 
are in order. | 

(1) It is clear that much of the 
new demand is based on actual and 
costly experience as to» increased | 


war. They will enter upon the task 
as greatly in need of new equip- 
ment and improved and increased 
facilities as will any other industry, 
and the necessity for a wise pian- 
ning of their. future development 
will be no less important or exact- 
ing. This.planning not only will 
envisage the transportation require- 
ments that are to fall upon their 
shoulders, but will also take into 
consideration the fact that they 
necessarily must accept their share 
of responsibility for the mainten- 
ance of as high an average of na- 
tional employment as is possible 
under such circumstances as will 
arise. 

For some time now the Canadian | J 
Pacific Railway has had a special 
committee ofits officers at work 
fotmulating plans for this re-estab- 
lishment and reconstruction period 
and its déliberations have covered 
a wide range of activities. Already 
it is apparent that much will re- 
quire “to be done if the property 
and its equipment is to maintain 
through this period the high stand- 
ard of efficiency which has marked | 
its operation in the past. 


D. C. Durland 


President, Canadian General Elec- 

tric Co. 

It is estimated that more than 
one third of Canada’s hydro-electric 
output is supplying power for the 
war.effort. When victory is won 
this power will become available 
for civilian use—in industry, agri- 
culture, homes and municipalities. 
Wisely and widely applied, it can go 
far’ towards raising the nation’s 
standard of living and equipping 
Canada for. economic survival in 
what may well prove a highly com- 
petitive world. 

It is expected that many of Can- 
ada’s primary industries will in- 
crease their use of electricity in the 
after-victcry years. The pulp and 
paper industry, the mining and 


past, has aimed to keep its war 
program on a considerably more 


the more violent ups and downs of 
sentiment and activity in the U. S. 


Licenses for What? 


The key to civilian production 
and supply in 1945, will be coné 
tinued removal of restrictive orders 
and the free granting of “hunting 
licenses” for new products or post- 
war planning. 

But it is now clear that these 
“licenses” aren't going to mean 
very much due to the new war de- 
mand which has developed in re- 
cent weeks. 


In short, industry and civilian 
users alike must be prepared for 
continued postponement of unfilled 
desires and needs, certainly through 
the first quarter and probably the 
entire first half of 1945. 

So far as civillan supplies are con- 
cerned, there will probably bg no 
actual reduction from the amount 
available during 1944, But there 
will be little chance of increase. 
Taken alongside a steadily rising 
civilian demand, this means there 
will be fewer goods. The size of the 
pie won’t change but there will be 
more people wanting a eneee. The 


only answer will have to be sinaller 
helpings. 

Tires are a good example, De- 
mand for civilian tires has been 
rising by leaps and bounds as j{hree, 
four or five years of mileage have 
worn tread and carcasses bare. Till 
now, this has been met by a steady 
increase in production of civilian 


synthetic tires. Output in 1944 was) 


about 950,000 compared with 540,000 
in 1943. 

Until a very few weeks ago, plans 
were under way to step up produc- 
tion of civilian tires considerably 
in 1945. This was necessary to meet 
the rising demand from present 
“priority” users. It was hoped as 
well to extend somewhat the list 
of “eligible” tire purchasers. Now, 
every ounce of rubber and man- 
power that can be squeezed out of 
existing supply is being earmarked 
for military need. There is no im- 
mediate prospect of any new tires 
being produced for civilian need, 
over and above the present civilian 
quota. 


Another good example is steel. 


Steel, particularly in the form of 
sheets and plates, enters into a very 
wide list of “civilian” needs. Yet to- 
day, and for the immediate future, 
steel supplies in Canada are as 
tight as at any time since the war 
started. There won't be any replac- 
ing of controls or restrictions, so 
far as can be learned, but there will 
be postponement of civilian preduc- 
tion so far as the “tight” items are 
concerned, 

Copper and brass are critical met- 
als which also play an important 
| part in the civilian economy. There 
| is still an adequate supply of raw 
metal, but the new VU, S. war de- 
mand will divert Canadian fabri- 
cating capacity away from civilian 
outlets, again causing postponement 
of nonwar production. 

The direct effect of U. S. war 
demand on components which Can- 
ada must import from that country 
is illustrated by the case of wash- 
ing machines. Canadian officials 


THE WASHINGTON LETTER 


‘Reconversion’ Is Word Forgotten 
As Nation Faces War's Hard Facts 


By LAWRENCE SULLIVAN 


WASHINGTON — The Seventy- 
ninth Congress began its session 
this, week, its ranking parliament- 
| ary ‘leaders determined to defer all 
matters save those re directly 
to the war. 


¢ Postwar iaiehinery blueprints 
for 60 million civilian jobs, plans 
for expanding the U. S. social se- 
curity program—objectives empha- 
sized in the President’s message— 
must await further military devel- 
opments 


Leaders in the military commit- 
tees of both the House and Senate 
are full of questions on the conduct 
of the war, all the way back to Dec. 
7, 1941, Japanese attack .on Pearl 
Harbor. But these questions will 
be answered in the secrecy of the 
committee chambers. Little could | 
be accomplished, in the view of | 
Congressional leaders, by delineat- | 
ing for general public examination | 


food allocations have been handled 
by separate war agencies, Now, all 
of these planning agencies are to be 
brought under one command so far 
as concerns formulation of policies; 
they will continue as independent 
agencies only ih the field of appli- 
cation. 


This co-ordination of policy-mak- 
ing function begins to integrate the 
home-front economic picture for 
the first time since Pearl Harbor. 
The program means that Mr. Byrnes 
becomes, for all practical considera- 
tions, the acting President of the 
United States on all home affairs, 
leaving Mr. Roosevelt free to direct 


the day-to-day movements of the} 


war on both the military and diplo- 
matic fronts 

Such division of presidential pow- 
ers and responsibilities has. been 


had ordered a larger output ot 


washing machines for 1945. But 

components are unlikely now to 

come through from the United 

States. So *Canadian production 
will suffer accordingly. 

Looking at postwar reconversion 
planning, every attempt will be 
made to give industry the green 
light In’ 1946) but there will be less 


terials or manpower: With which 
to complete or even commence the 


é ; 5 ea Soames 

Important problems for ‘the prices 
ceiling loom ahead for 1945.. 

There are two points of pressure. _ 
(a) The steady rise in prices in the 
United States and in other coun- 
tries. (b) The*pressure for a revi- 
sion of policy in respect of British 
imports now largely excluded from 
the Canadian market*by the ceiling 
policy. 

Studies are now being made to: 
attempt a close comparative check 
af prices in Canada and in the 
United States, What is recognized 
is that Canada cannot indMinitely 
maintain her dollar at a 10% dis- 
count at the same time that our 
price level is anchored materially 
below that of the U. S. 

Such a problem is tied in with 
high financial policy. It is likely 
that no settlement will be either 
necessary or desirable short of some 
decision’ as between Britain and 
United States on currency. stabiliza- 
tion, Certainly government officials 
are strongly averse to any change 
in “status quo” short of the major 
decision by these two countries. 


The question of British imports 
is more pressing and may in the 
reasonably near future cause the 
government ‘some embarrassment. 

As matters now stand, British 
prices on a wide range of commodi- 
ties which formerly sold extensively 
in Canada, are perhaps 33% to 75% 
higher than. the comiparable price 
under the Canadian price. ceiling. 
This effectively excludes them from 
entering Canada, unless they can 
be subsidized on the grounds of 
essentiality. f 

But Canada is most anxious to 
encourage British imports, even if 
only to reduce the deficit of Cana- 
dian dollars which must be financed 
through Mutual Aid or other means, 
so long as British imports remain 
only a fraction: of total. Canadian 
sales and shipments to the U.K. ~ 

Present expectations point to a 
world trade and commercial policy 
conference possibly by April or 
May (at the earliest) with the prob- 
ability that prior .to that time the 
United. States, will make some prac- 
ticable and it is hoped considerable 
gesture toward widening its own 
Trade Agreements Act and paving 
the way toward freer world com- 
merce. 


by 20,000.men per month during the 
first quarter, to a total of 80,000 
monthly, the additional manpower 
needed in the war factories obvi- 
ously must be recruited from fur- 
ther cutbacks in nonessential civi- 
lian activities. 

A beginning has been made in this 
direction by the order suspending 
all horse racing and dog tracks ef- 
fective Jan. 31. But this order of 
Mr. Byrnes already is under appeal 
by. the track owners and may be 
modified by the President himself 
befdre the effective date. In that 
case the scope and effectiveness of 
Mr. Byrnes’ new role would be sub- 
jected once more to national re- 
appraisal. 

* 

The dimensions of the recent in- 
crease in war orders is reflected in 
the year-end summary of the Auto- 


urged upon Mr. Roosevelt for many | motive Council for War Prodtiction, 


months by his White House’ aides, 
particularly those who are charged 


an emergency agency for pooling. 
the resources of all the motor manu- 


those factors in strategy and plan-| with guarding his health and pre-| facturers. 


ning which already have lengthen- 
ed the war in Europe nine months} 


Canadian business will enter this) manufacturing industries will make| beyond the September calculations 


period of readjustment in far bet- 
ter shape to deal with it efficiently 
than was the case a quarter century 
ago. Both government ‘and private 
enterprise are richer by the ex- 
perience then gained. 

The .part' which Canadian: fail- 
ways will have to play in readjust- 


ment will be no less important or! than 120,000 farming families in the! ilization and Reconversion, 


exacting than that which they have 
so successfully achieved.during the 


greater use of electricity than ever} 
before. The electro-metallurgical in- 
dustry and the electro-chemical in- 
dustry continue to take full advan- 
tage of this country’s exceptional 
electric power resources. 

Rural electrification is slated for 
rapid expansion. Already more 





Dominion are served by electricity. 
(Continued on page 12) 


of the top commanders overseas. | 


os. @'9 


serving his cheery outlook on the) 


progress of the war. 


This industry turned out a little 
more than $9 billions war contracts 


Mr. Byrnes’ first task will be to | during 1944, and began the new 


mobilize additional manpower for 


| the expanded military programs 


year with a backlog of $11 billions 
on its books, principally for air- 


Meanwhile, government controls! called out by war developments| craft, tanks and motor equipment, 
over the domestic economy are be-| since mid-December. A total of 300,-| marine engines and rocket bombs. 


ing tightened all along the line, 


000 additional warworkers = are 


This report means that the entire 


through the co-ordinating efforts of| needed to bring military production} auto industry already is booked to 
James F, Byrnes, director of the| scheduleS up to date; and 200,000) produce at top speed on war con- 
recently created Office of War Mob-| more would be required to. main-| tracts during the entire year 1945, 


this point, price controls, manpower 
controls, production schedules, and| 


rubber tires, textiles, foods, With 
the military draft being increased 


Up to} tain essential civilian transportation,|; even if no additional orders are 


placed by the military departments 
during the coming 12 months! 
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Business Leaders Look 


(Continued from page 11) 
Many electric utilities. have plans 
well advanced for the extension of 
power lines into new rural areas 
as soon as men and materials be- 
come available for the task. 

Several hundred thousand new 
houses will be built during the early 
postwar period. They will mostly 
be “electrical homes” equipped with 
electrical appliances of all kinds. In 
the radio and television entértain- 
. ment field, in-the realms of com- 
munication, transportation, street 
and highway lighting and the like, 
electricity is destined to prove in- 
creasingly important. 

Canadians have good reason te 
look ahead with confidence. Water- 
power reservés — the soufce of 
abundant electricity—are at present 
less than 20% developed in this 
country. Plentiful low-cost eleciric 
power is assured in the Dominion 
for years to come. 


Norman J. Dawes 
ne National Breweries 


In the brewing industry the prin- 
cipal raw material used by brew- 
era, namely barley malt, is also re- 

in’ the production of indus- 

‘aleghol for many war pur- 

. so that a larger supply of 

beer will not be available until 
this demand terminates. 

Beer is still being shipped to the 
armed forces overseas and it would 
“seem that shipments will continue 
“in about the same proportion as in 
.1p44. 

The continued development in in- 


ployer and employee. A gréat deal 
of study is being given by the in- 
_Gustry to the rehabilitation of those 


being. discharged cron the armed 
forces. 

The. products of breweries in 
Canada are well and favorably 
known in some foreign countries, 
With sufficient supplie 
terial and after supplying the home 
demand in Canada the prospetts for 
export are promising—providing a 
proper balance of trade between 
export and imports can be main- 
tained by the country as a whole. 

s + * i 


F. R. Deakins 

President, RCA Victor Co. 

The radio: industry starts the new 
year with a smaller backlog of or- 
ders for future production than was 
the case in 1944. The peak of war 
production has probably passed and, 
while there have been some can- 
cellations, indications are that pro- 


duction will continue at substantial. 


levels in some lines for several 
months. 

No definite predictions can be 
made at this time as to when condi- 
tions will permit the manufacture 
of radio products for the home and 
civilian industry. The industry’ gen- 
erally, we believe, will be prepared 
to convert when the signal is given. 
In most instances, radio manufac- 
turers have been making equipment 
requiring similar tools and engi- 
neering skills to that used in normal 
production. ‘To this extent, some of 
the problems of reconversion’ will 
not have tq be as comprehensive as 
in certain other types of industry. 
The future possibilities: for the de- 
velopment of. new products and 
communivation systems are very 
bright for the nee. 


Philip N. Cra. 


of raw ma-| 


dustry will operate ‘ju 1945 will 
probably be basically the same as 
for 1944. The industry operates 


under ceiling prices for civilian, 


trade and because of this it is sub- 
sidized in respect of the excess of 
the cost of raw cotton over the mar- 
ket for cotton at the time sel}ing 
prices were “frozeti.”* 
The principles involved in sub- 
dy paymefits are now well known. 
ey are decidedly limited in ‘char- 
acter in twe important respects, 
first, no subsidy will be paid to a 
confpany even‘ if it should quality 
which would put it into the 100% 
excess profits tax class. Second, no 
subsidy is payable for. excess costs 
of labor or any material cost such 
as dyes, etc., other than raw cotton. 
There is a large unfilled demand 
for cotton .yarns and fabrics but 
owing to current shortage of labor 
producing capacity is limited. ‘This 
latter condition would probably 
change very quickly should the 
Européan end of ‘the war termin- 
ate in 1945, 


G. Blair Gcadee 

President, Dominion Textile Co. 

I believe the combination of 1941 
selling prices and 1945 spending dol- 
lars will ensure heavy demands for 
manufactured cotton’ goods through- 
out Canada during the coming year. 

‘The supply situation will continue 
to show some tight spots, but the 
| buying public can be assured of the 
best possible attention to their re- 
quirements through the efforts of 
the mills as directed and controlled 
by the Cotton, Administration of the 
Wartime Prices and Trade Board. 

. * ? ° 
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1 ees and gas man- 


ager, Anglin-Norcross Corp: 
‘The’ probable. trerid of business in 


74 the onstruction » industry during 
4.1945 cis ‘dependent upon world 
Jevents. A back-log ‘of construction 


IN OUR OPINION ‘THERE 
CAN BE NO SECURITY 
WITHOUT. DEPENDABILITY 


So Vitat 


To our Armed Forces in the 
equipment we supply them 


Se Vitat 


To our business associations 
with one’ another 


Se Vitat 


To our Industrial, personal and 
social security. 


Strong in our 


awaits the conclusion of the war. 
There appears to be little likeli- 
hood of decreased construction ccsts. 
Shortages of many types of skilled 
mechanits will continue. Export de- 
mand for some building materials 
may increase. Other materials now 
in ‘short ‘supply because of labor 
shortages should become plentiful 


‘if labor is: released from war in- 


dustries, 

Plans have been developed and 
arrangements have been made by 
ceftain institutions and industries 


($0 that their construction program 


can be commenced immediately 


“Conditions ort favorable. ”, 


Herbert H. Gas 
Vice-president and iaialary, 
Jenkins Bros., Ltd. 

During the war most valve manu- 
facturers increased their knowledge 
and facilities and extended their 
lines, havifig produced new and in- 
tricate.» précision-built valves for 


| cargo Wessels and naval’ éraft, air- 


Dependability 


let us Carry On. 


J. S. MITCHELL & CO, LTD. 
3 Sherbrooke, P.Q. 


Industrial Mining Mill Supplies 


planes and war industry in. general. 

If the war continues .undoubtedly 
our industry ‘will be expected to 
keep on producing more of these 
valves. Should’ the war situation 
ease, then many plants which have 
been running continuously through- 
out the last four or five years will 
need repairs and’ new valves will 
be. required, 

With the advert of peace I feel 
fairly opfimistic, for there are many 
programs of expansion slated to be 
proceéded with as soon as the neves- 
sary’ matefials* and manpower ‘are 
available, .for..civilian. work. These 
include municipal projects in ‘the 
form .of filtration ‘and waterworks 
plants, water distribution lines and 
sewage plants, which will bring bet- 


y ter health ‘and * more comfort to 


many communities, both urban and 
rural. Electrical services will un- 
questionably be extended to many 
parts of the country, and people 
who previously have not had such 
conveniences will enjoy the privi- 
lege of having electric refrigerators, 


STEWART CONSTRUCTION Company 


LIMITED 


SHERBROOKE QUE. 


HAVING COMPLETED EXTENSIVE DEFENCE PROJECTS THROUGHOUT 
EASTERN CANADA WE CAN NOW. CONCENTRATE ON pe ACETeE 


ACEY ITIES ' 


ESTABLISHED 1907 


‘The Only Structural 
Steel Plant In The 


Eastern Townships 


MacKINNON STRUCT URAL STEEL ©. LIMITED 


HEAD OFFICE: SHERBROOKE, QUE. . 
_ Montreal: Office —- 555 New Birks Building. 


washing siidtsians, and equipment 
which will enable them to modern- 
ize and install bathroom and toilet 
and other plumbing and heating 
facilities. 


There will also be numerous new 
buildings constructed throughout 
the Dominion, such as hospitals, 
schools, colleges and various other 
projects of an institutional nature, 
all of which require valves. Export 
trade in certain quarters is already 
shaping up, and this will gradu- 
ally expand and call for more of the 
valves produced in Canada. Our in- 
dustry will face many problems in 
1945, but will approach them with 
seasoned experience and the will to 
do. Therefore when the year ends I 
believe the industry will report pro- 
gress. 

. e 


John W. Geach 

President, National Construction 

Council and also Canadian Metal 

Window and Steel Products Ltd. 

From my extensive study in the 
past year of the construction indus- 
try. including @ trip through west- 
ern Canada, I am convinced that the 
whole construction industry is in 
splendid shape and is all prepared 
to. do good a job »*ter the war 
as they have done in the past war 
years. 

We can see a tremendous pent up 
volume of construction work in 
sight and even‘if.the war in Europe 
is not over this coming year, so 
much of this work is quite essential 
that there is bound to be a consider- 
‘able volume of construction. 


' I do not thinkthere is any doubt 
that construction costs will be up 
considerably over pre-war levels, 
but we should bear in mind that 
the construction industry in 1939 
was Still at a very low ebb following 
the depression and that prices of 
construction were at a low level. 

I do not think that construction 
costs will be out of line with the 
general price increase that has taken 
place and that construction will still 
offer a fair return on the money 
invested. 

This industry is, of course, na- 
tional in scope and is quite closely 
co-ordinated. In fact, the relations 
between labor and employers in the 
indusiry is an outstanding example 
of what can be done by co-opera- 


‘tion, 


W. F. Holding 


Vice-president and general man- 

ager, General Steel Wares Ltd, 

Manufacturers of sheet and cast 
metal household and farm utensils 
have, for the past five years, been 
confronted with the task of produc-’ 
ing essential war materials and at 
the same time supplying minimum 
civilian requirements of their regu- 
lar lines. So long as the need con- 
tinues, the production of war essen- 
tials must and will have preferred 
attention, As raw materials and 
labor become available in increased 
quantities for the manufacture of 
civilian needs, our company’s plants 
are in a posiion to utilize them with- 
out delay in the production of our 
regular merchandise. Relaxations of 
controls have already enabled us to 
reinstate certain civilian lines which 
have been prohibited for some 
years; @g, aluminum ware, metal 
ice refrigerators, and japanned ware, 
and the production of these lines has 
been resumed with a- minimum of 
difficulty. 


Whether temporary military re-|. 


verses will delay the transition of 
our éfforts to peacetime endeavors 
is a matter on which I do not feel 
qualified to express an opinion, but 
I can predict with confidence that, 
so far as our’ plants are concerned, 
increased production of civilian 
mérchandise will closely paralle) 
reduced productidn of war require- 
ments, 


H.C. Hood 


90 3 manager, Foster Wheeler 

Unless some major factor inter- 
venes either with regard to events 
or government policies it will be 
difficult for the boiler manufactur- 
ers generally to fabricate or obtain 
all the power plant equipment that 
will apparently be required, do 
mestic and for export, and that only 
by serisible negotiation and co- 
operation of all such manufacurers 
will this be capable of accomplish- 
ment. 


G. W. Huggett 


President and managing director, 
Canadian Industries Ltd. 


The co-ordination of productive 


| effort with the changing military 


and other essentialneéds of the na- 
tion will continue to be the first 
task of the chemical industry until 
hostilities are over. 
a widespread consciousness that 
whatever can be accomplished now 
by way of preparedness will serve 
to lessen the difficulties of the tran- 
sition: period. The commercial units 
of the chemical industry are not 
faced with a large-scale reconver- 


sion problem, but demand for chem-|’ 
jieal products is expected to decline 


‘during. the ‘interval’ between the 
stoppage. of war production and the 


manufacture of civilian goods. In| 


the meantime, no material change 
‘is expectéd in the volume of busi- 
| ness of CIL, 

| Every effort must be made to off- 
| set the highér level of cost by 
greater economy in the use of capi- 
tal invéstment and greater effi- 
ciency in distribution and adminis- 
tration. By the attainmen: of the 
lowest possible level of cost, indus- 
try can stimulate demand and thus 


make a valuable contribution to the | 


achievement of an improved stahd- 
ard ot living. 5 
It has been abundantly clear that 
the Government has assumed a 
majér'shate of the re¢énstruction of 
(Continued on page 13) 


Yet there is| 


N NEARLY every fori of industrial 

endeavour you will find products de- 
signed and manufactured by the various 
divisions of United Steel and they form 
an interesting picture of United Steel’s 
versatile scope of activity. 
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ae 


Backed by widespread experience ; ; ; 
founded on sound engineering princi- 
ples and built to rigid standards, these 
products are built into Canada’s expand- 
ing industries either as complete opers 


ating units or as essential components; 
* \ 


Steel Rolling Mill Equipment © Baldwin Southwark Hydravlic Presses ¢ Coal and Ore Handling Bridges 


Elevating and Conveying Systems e Mining Equipment 


UNITED STEEL 


© Power Transmission Machinery @ Direct Drives 
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Vision, hard work, persistent research, A 


that's Canada! That 
describes, too, the Sherwin- 
Williams spirit of enterprise. 
Born the year before Canada 
became a Dominion, Sher- 
win- Williams is 78 years 
young — full of wisdom in matters of paint- 
making, yet as ultra-modern as the designs 
for post-war houses. - Sherwin-Williams 
knows today's requirements, anticipates 
needs of tomorrow. 


the production of the best paint products 
possible, have built up the enviable Sherwin- 
Williams reputation. It's no accident or turn 
of fortune that Sherwin-Williams is the 
greatest name in paint. 


Sherwin-Williams post-war plans ensure it 
will remain so. Time-honoured methods will 
be aided by new techniques stimulated by 
the needs of war, in our great modern 
plants to produce once again unlimited 
supplies of the finest paints Tomorrow can 
bring. 


Tue Swenwin. | Wituams Ca, 


_Woad tice MOMTAtAt, 
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Business Leaders Look. at * 


(Continued from page 12) 
Canada’s economic framework. The 
extent to which co-operation by in- | 
dustry will prove effective in ad- 
vancing the nation’s material well- 
being will depend largely on how 
soundly that framework is built. 


D. P. Hatch 
Se Building Products 


We feel*that the demand in 1945 
for asphalt roofing, asphalt shingles, 
siding, insulating’ and flooring prod- 
ucts will be larger than we have 
been able to supply this year 

The demand for these. materials 
for governmental work is now: very 


' small, but building permits for pri- 


vate construction this year have 
almost 45% greater than last, 

da this trend: seems definitely 
bound to continue on through 1945. 

Requirements will be very heavy 
next year not only for construction 
materials for new, low-cost resi- 
dential work, but particularly for 
repair materials of all kinds. 

Farmers, very large u@ers of our 
products, are in the best financial 
position of all time. They have the 
money, the desire and the intention 
to purchase building supply ma- 
terials as they..can get delivery of 
Furthermore, if there is any pos- 
sible surplus of production beyond 
domestic needs, there is an export 
market of almost astronomical pro- 
portions awaiting further supply 
and development. 


To assist us in meeting these vari- 


. 


; ous demands, our company is this 


winter constructing a large new 
paper mill to cost in the neighbor- 
hood of $365,000, which will adjoin 
our roofing plant at Ville LaSalle, 
Que. It is our expectation that this 
additional mill will be in produc- 
tion by mid-1945. 


W. S. Hart 


Président, Provincial Transport 
Co. 


The 1945 outlook for our business 
is largely dependent on factors be- 
yond our control. If more tires, 


;gasoline and automobiles are made 


available to the general public, and 
cutbacks occur in plants situated 
in areas served by us, our existing 
extremely heavy traffic should be 
reduced. On the other hand, if no 
relief be accorded in the matter of 
gasoline, tires and automobiles, and 
industry in general maintains its 
present high level, demand for pub- 
lic transportation facilities may well 
increase. The current war situation 
indicates that we may expect con- 
tinued heavy demands for’ our 
facilities during 1945. We have done 
what we could: to provide for this 
by ordering more coaches for 1945 
delivery. . j 


W. Harrison 


Chairman and general manager, 

Ayerst, McKenna & Harrison Ltd. 

For the drug trade generally, 
business conditions appear likely to 
be much the same as in the year 
just ended. Much will depend, of 
course, upon the trend and dura- 
tion of the war. It seems reasonable 
that during the first half of the 
year the drug business may experi- 
ence an uptrend over 1944. Should 
the war in Europe end next syum- 
mer, however, there might be some 
falling off which would equalize the 
two years. 


Although there will undoubtedly 
be some dropping off in employment 
figures due to contractions in war 
requirements, this may be substan- 
tially offset by orders from UNRRA. 
Employment statistics for industry 
as a whole should show a slight in- 
crease as business adjusts itself to 
peacetime conditions. 

In our own case, we have an 
important steadying factor in our 
extensive research program. New 
developments such as penicillin and 
a number of other. scientific re- 
search projects now under way 
should serve to stabilize future pro- 
gress. 


* . x 


B. T. Huston 

Editer, Canadian Grocer. 

Available supplies of food for dis- 
tribution in Canada in the first part 
of any year are a reflection gener- 
ally of the crops and livestock pro- 
duction of the preceding one. The 
distributing trades of Canada will, 
therefore, have more merchandise 
on the whole to sell up to at least 
June or July than during: the first 
part of 1944. As the ‘war drags on 
toward a hoped for 1945 close—at 
least in Europe—government con- 
trol authorities will be inclined to 
relax restrictions on food imports 
and to permit expansion in Canada 
in food production. 

Because of better 1944 field and 
canning crops and provision for tin 
containers for more products our 
canned food and jam supplies are 
considerably better. We have more 
potatoes, apples and apple prod- 
ucts; more beef cattle available, 
more eggs and poultryymore wheat 
and feeding grains; all the flour, 
bread and cereals we need; as many 
imported dried fruits, even though 
prunes' and raisins may be shorter; 
58,000 cases more canned: salmon. 
Available supplies for last half of the 
year will depend largely on 1945 
production which now is an un- 
known quantity. 

The darker sidg of the picture has 
to do with dairy products, maybe 
pork products, sugar for industrial 
use, etc. The United Kingdom will 
no doubt again want its 125 million 
pounds of cheese and we must main- 
tain exports in evapdrated milk 
which means both butter and cheese 
im Canada may continue short. 

Should the war end in Europe 
within the next six months there 
would surely be stronger, export 
demand for our grain, flour, cereals, 
canned fish and perhaps for our 


pork products, canned vegetables, 
jams. Only staples would be re- 
quired, not luxuries, and this would 
naturaljy means less available for 
Canadian consumption. UNRRA 
will also take certain quantities of 
our canned foods especially the 
cheaper varieties of fish. 


= 
R. P. Jellett 

President, Royal Trust Co. 

The people of Canada are today 
more conscious of the value of sav- 
ing than ever before. Their response 
to the country’s war- loans, their 
larger bank accounts and the ever 
increasing amount of life insurance 
which they carry,.means the crea- 
tion of estates at an accelerated 
pace, which can have but one re- 
sult—greater security and happiness 
for the wage earner and his fam- 
ily—dnd incidentally an ever grow- 
ing need for trust company pro- 
tection and administration of these 
many new estates. - 

A lightening of the heavy burden 
of wartime taxation: is, however, 
necessary to give the people a bet- 
ter opportunity to build up, by their 
own efforts, adequate resources for 
their old age and the security of 
their families. 1945, as in the past 
year, should see continued expan- 
sion of trust company business, 
especially in.the field of investment 
management and estate administra- 
tion for small and moderate sized 
accounts, : 

a *. a 

Frederick Johnson 

President, Bell Telephone Co. of 

Canada. 

We are not without hope that if 
hostilities in Europe are concluded 
by the summer of 1945 releases of 
raw materials may increase the 
availability of telephone supplies 
for civilian use. Due to the acute 
shortage of telephone apparatus and 
materials, now devoted to war uses, 
we have been unable to meet civi- 
lian demand, especially for resi- 
dence telephones. There is a, big 
waiting list. Moreover, we have 
had to defer much . construction 
work because of the shortage of 
both manpower and materials . 

It is our expectation that in order 
to overtake the demand, to proceed 
with many deferred projects, and to 
restore desirable margins of spare 
telephone plant we shall require 
not only our present staff of tele- 
phone workers plus. those of our 
2,300 employees who will return 
from: war service, but also addi- 
tional workers who may need em- 
ployment. 

‘ We hope that im this way we may 
be able to contribute substantially 
to that very necessary after-war ob- 
jective of maximum employment. 

‘There are upward of 200,000 more 
Bell telephones in service today in 
Ontario and Quebec than when the 
war began. The atandard of serv- 
ice, in spite of unprecedented con- 
ditions of material and skilled labor 
shortage, has been maintained at 
high level and essential demands of 
theywar have been effectively met, 
and on time. 

+ * s 


Robt. P. Kernan 
President, Donnacona Paper Co. 
Owing to the fact that hostilities 


ip.Europe on the present scale are 


likely to cease during the next 12 
months, the year 1945 is a most diffi- 
cult @ne about which to make a 
forecast as to business trends. 

In regard to the dutlook for news- 
print my prediction, with all re- 
serves, is that the énd of the war in 
Europe will not greatly change the 
present situation. 

I base my prediction upon the 
following: : 

1, Canada’s principal’ newsprint 
market is in the United States 
where business conditions have been 
stimulated rather than depressed 
during the war. 


H. W. Manning’ 
Vice-president and managing dir- 
_ Great-West Life Assurance 

0. e 

The life insurance business re- 
flects rather than .generates busi- 
ness trends. A characteristic fea- 
ture is its sensitivity to the needs of 
the individual under varying con- 
ditions. One can, however, make 
short-term forecasts. with some cer- 
titude. 

New sales should continue on a 
high level; marked increases seem 
improbable. In fact, any upward 
movement must depend upon main- 
tenance of a high national income 
coupled with some relief in the 
impact of taxation. 


Policy loans and surrenders: re- 
main’ remarkably low. There are 
not yet signs of any emergency 
which might cause policyholders to 
draw upon their life insurance 
equities. The great increase in these 
equities, as yet untouched, is a ma- 
jor backlog for any adjustments that 
may lie ahead. 

Policyholders’ savings will con- 
tinue to be invested toward the sup- 
port of the war effort. These large 


2. There is at present no ab-| 


normal demand . for newsprint 
brought about. by war conditions. 

3. Newsprint prices have been 
held down by government control 
and are lower rather than higher 
than present conditions warrant. 

4. Compared to 1944 there can be 
no great increase or. decrease in 
the amount of pulpwood available 
during 1945. Pulpwood is the main 
factor controlling the quantity of 
newsprint which can be: produced. 

For the above reasons it would 
appear that the newsprint industry 
should run at about: the’ same rate 
of production and the price’ should 
be about the same, possibly a little 
better than in 1944. ae 

Any increase in profits will de- 
pend more upon’ the action of the 
government in Ottawa in regard to 
taxes than upon any drastic change 
in business conditions within the 
industry. 
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R. V. LeSueur 

President, Imperial Oil Ltd. 

In the past few days it has again 
been shown how unpredictable is 
the course of the war and for that 
reason the trend of affairs in the 
oil industry during 1945 is also un- 
predictable. 

I expect, however, that any de- 
velopment leading to the final peace 
will result in a greater change in 
the nature of demand rather than 
in the weight of demand for petro- 
leum and its products. So long as 
there is need for economical, port- 
able power, so long as men and 
machines must move and industry’s 
wheels must turn, there will be cor- 
responding needs for oil. 

In our company we are well pre- 
pared to adjust our operations to 
meet the requirements of a peace- 
tifme economy and are planning and 
hope to succeed in doing this while 
maintaining a high level of employ- 
ment. We are determined to make 
the fullest possible contribution to- 
ward averting repetition of the 
disaster of unemployment that re- 
sulted from the gréat depression. 


purchases of victory bonds will in- 
evitably reduce the interest rates 
which the companies can earn on 
behalf of their policyholders. 


The results achieved in 1944 have 
been accomplished in the face of a 
real manpower shortage. Return of 
thosé men now on active service, 
and availability of oe aH man- 
power will be a great benefit to 
the business in its service to policy- 
holders, 


* . 
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D.R, Moffat 

Vice-president, Moffat’s Ltd. 

It is extremely difficult to forecast 
the trend in our particular field in 
1945 except that I believe every 
effort should, be made to allow all 
Canadian manufacturers established 
in foreign markets to protect their 
interests by permitting them to 
make the maximum shipments: pos- 
sible, consistent with the war effort 
and the essential requirements of 
our Canadian people. 


We are being told that the “back 
log” in Canada on all products is 
quite substantial but I disagree. on 
this and maintain that many of our 
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durable consumer goods industries 
with their expanded capacity will 
be able to catch up -on the “back 
log” in a matter of one year or 
shortly after. - Many Canadian 
manufacturers will find that they 
must export to exist after the war 
and at the same time ways will have 
to be found to substantially in- 
crease our: imports from the coun- 
tries who buy from us. This is 
rather a complicated problem: but 
could be remedied in many ways 
if the matter is given close study. 
The other alternative is a bold 
policy of internal development with 
practically unlimited imigration 
combined with a high protective 
policy for industry. However, this 
policy may not be the most desir- 
able for Canada in the long run. 


Edwin C. McDonald 


Vice-president, Metropolitan Life 

Insurance Co. 

The persistence of existing life 
insurance contracts and the creation 
of new insurance estates are both 
sensitive to changing economic con- 
ditions. Hence, in the course of the 
life insurance business in 1945 we 
must face the probability of a mod- 
erate contraction in the current ab- | 
normally high level of employment 
I say “abnormally high” becatse i 
seems to me, in a year which we 
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hope will be marked by the transi- Jan, 6;1945 —* -THE FINANCIAL POST 
tion from a wartime to a peacetime 

economy, no country can reasonably 

expect to find jdbs for. individuals 

in both the very high and very low}: 

age brackets, for women who would 

normally remain in their homes, 

and for a group of persons whose, 

peacetime jobs are seasonal as op- “ 
posed to their current year-round : 
employment in war industry. 


The habits of: thrift and the im- 
press madg by life insurance as one 
channel for thrift, during the more 
than five years of war particularly, 
will continue, in my opinion, to in- 
crease the appreciation of life insur- 
ance protection in the postwar GORDON F. HARKNESS 
years. Therefore, the year 1945, . 
which may mark the conclusion of As.. 
atleast the European phase of the Ko 
war, should:still be a year of rela- MANAGER AT TORONTO 
tively high persistency of life in- ; 

(Continued on ‘page 17) . 


THE PRESIDENT AND, DIRECTORS 
OF 


- MONTREAL’ TRUST COMPANY 


ANNOUNCE THE ‘APPOINTMENT OF -/ 


January 1, 1945 61 Yonge St. 


Toronto, Canada 


CANADA'S 


ada Ltd., with offices iti Toronto. 
A Officers are L. R. Wasey, president; 
Can 1 H. D. Williams and -David>MacMil- 
adian d. Agency jan, vice-presidents; J. F. O’Connor, 
Erwin, ‘Wasey & Co.,,New York, | treasurer; Ralph Lawson, secretary. 
advertising, has incorporated a Can-| Beatrice McCullough is in charge of 
adian agency, Erwin, Wasey of Cane | media. 


Erwin, Wasey Opens 


CANADA ENVELOPE COMPANY 
9349 Busby Street Mondree 


1 


A'S pioneers, despite varying origins and back- 
grounds, had one thing in common — Enterprise —the 
greatest force for progress ever known. | 

Enterprise which discovered and explored Canada, 

developed and utilized her resources, built her cities and 
populated her domain. ce Ee 

Enterprise which enabled General Motors to become, 

: fm peace, producer of over a million civilian cars and 
trucks—in war, a mighty arsenal forging front-line 
weapons for a fighting people. 

To meet the challenge of tomorrow, the enterprise and 
initiative of General Motors will create better, 
safer transportation, link communities more 
closely together, provide faster, easier distti- 
bution of goods, thus helping ensure this nation 
and her people of a rich and splendid future 
worthy of a rich and splendid heritage. 


age 


K - CADILLAC CHEVROLET & GMC TRUCKS 
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More than Seventy-five Years’ Experience - 
in the Production of Bank Notes, Bonds, 
Stock Certificates and all Monetary Documents 


a 


BRITISH AMERICAN 
BANK. NOTE COMPANY 


LIMITED 


HEAD OFFICE - OTTAWA 


262 Wellington Street 
S11 Plece @’ Armes 
MONTREAL 


The Old Canadian Company — Established tose 


HOWARD W. PILLOW 
President 


1110 Montreal Trust Bldg, 
TORONTO 


GHARLES G. COWAN 
Vieo-Pres. & Man. Dir, , 


G, HAROLD BUALAND 
See, Treas, 


Buy War Savings Certificates and War Savings Stamps 


LONDON, CANADA 
Established 1870 
DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 


Deposits and Debentures (31 Dec., 1943), $13,184,162 


FORTY YEARS 


Since 1904 we have acted exclu- 
sively as Brokers for the Assured. 


We were the first Insurance Brok- 
ers in Canada. 


We advise you as to your insur- 

ance needs, 

Inspect your properties, 

Place your insufance at lowest 
rates with safety, 


Superintend the collection of 
losses, 


At nn extta cost. 
We are at your service, 


IRISH & MAULSON 


Limited 


TORONTO MONTREAL 


SORRY, DEAR BUT! WOULDNT 
MOVE IT OFF THE DRIVEWAY 
TILLEFRED PHONES THAT 
THE INSURANCE IS O.K.! 


1 GUESS YOURE RIGHTJIM- 
REMEMBER WHAT HAPPENED 
TO JHE HARRISES | 


| peserrncgtar !—Insurance against anything—what 
anxiéty and disastrous losses it can save us in 
both business and private life. 


| Few men will venture on the road without insur- 


ance on their car against public liability, property 
damage, fire and theft. 


Home contents are usually insured against fire 
and burglary but a careful check would reveal that 
seldom is more than one-third of the value insured. 

. * Every buidiness is insured against some of the 
hazards against which insurance is written. Fire, 
theft, profits, cyclone, riot, ete., even great rail- 
ways, public utilities, cities and towns insuré their 
bridges, powet dams, tunnels and plants. 


It will pay you to review your own business, ? 
and personal i insuratice picture to seé if you enjoy 
adequate insurance protection. 


On your personal possessions such as furs, cloth- 
ing, jewellery, ete., you will find one of our Personal 


Floater policies will give you just the protection 
you need. 


Call one of otif agents into consultation on your 
insuratice. 


Associate Companies:— 

Law Union and Rock Insurance Co. Limited 
Mercantile Insurance Company 
Quebec Fire Assurance Company 
Offices in: Toronto, Vancouver, Wieninde, 
Montreal, St. Johiti, Qdebec 


Merchants Fire Insurancé Company - 
Hand-in-Hand Insuirati¢te Company 
The Queen City Fire Insurance Company . 


HEAD OFFICES: TORONTO 


me 


ONDON ? 
LANCASHIRE 


. 


13% Rise Seen|Employmént Called Key 
In Bank Debits|To Sales of Insurance 


New Ordinary Business in 1944. Estimated 
About 6% Above Previous Year, But Decline 
Noted in Later Months — Business in Force Up 


Victory Loan Payments 
Factor in Gain in All 
Five Economie Areas 


Cheques cashed in the clearing 
house centres of Canada-in Novem- 
ber at $8.6 billions show an increase 
of 12.8% over the same month of 
1943. A big factor in the increase 
was the heavy payments on the 7th 
victory loan. Substantial increases 
were recorded in eath of the five 
economi¢ areas, while 29 of the 33 
clearing house centres also showed 
gaifs. 


Increases in the different eco- | 
nomic areas are as follows: Mari- 
times, 12.4%; Qtiebec, 11.2%; On- 
tario, 164%; Prairies, 7.1% and 
British Columbia, 14%. 


For the 11 months to Nov. 30, 
total bank debits were $55.6 billions, 
a rise of 13.6% over the year before. 


All five economic areas were 
ahead for the 11 months period, the 
Prairies leading with a 28% increase. 
Other gains were: Martimes, 6.2%: 
born 125%; Ontario, 94% and 

ritish Columbia, 14.4%. 


41 Figures for November with com- 
parisons follow: 


Debits te Individual Actounts 
(Millions of §) 
» Nov, 
Maritimes: 1944 
| Halifax ..¢scecee 
: Moncton osha seee 
Saint John , 


motel 

Quebec: 
Montreal .. 
Quebec 
Sherbrooke ...+ % 


TOR issscccce eos 1,910.8 
Ontario: 
Brantford 
Chatham * 
Fort William ... 
Hamilton 
Kingston. ...... os 
Kitchener 
London 
Ottawa 
Peterborough: ... 
St. Catharines .. 
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mos Célumbai: 
Westminster . 
Pinasavee 
Victoria . 


Total . 
Tetal Canada ..... 
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6,671.3 


Assets at Peak 
For Royal Bank 


Deposits also at new high 
Current loans increase 
- Profits moderately higher 


Total assets and deposits of the 
Royal Bank of Canada are shown at 
new higt. levels in the annual report 
for the year ended Nov. 30, 1944. 
Current loans also show a slight in- 
créase Over the previous year and 
operating profits after heavier taxes 
are higher. 

Net earnings of the bank after 
taxes were $8.8 millions against $3.4 
millions the previous year. After in- 
créased appropriation for taxes and 
contribution to pénsion fund more 
than doubled, net profits are equal 
to 72.3 cents a share on the new $10 
par value stock against. 75.9 cents 
a share on the same basis in 1943. 


On Sept. 1, 1944, all the chartered |. 


banks in compliance with the revis¢ 
ed Bank Act, subdivided their 
shares of $100 par, into. 10 sharés of 
$10 par value each. Dividends con- 
tifued at 6%, the same rate as in the 
previous year. 


Year ended November 30 


Net ering « 
ss: Div 
Pension “ana: ° 


370,000 
W/o premises , 


000 
409,000 400,000 
Surplus 432,184 556.289 
Prev. bal. 3,815,487 3,259,198 
» 4,247,671 3 015,487 


Earned per 72.3 

+After cea abie $2,127;214.86 for Sidhe 
($1,966,357.55 paid in. 1943) and after mak- 
ing appropriations to Contingency Re- 
serves out of which es provision for 
all Bad and Doubtful Debts has 
made. eAfter premises write-off. 

a—Before 10 for 1 shate subdivision, 


Total assets at almost $1.8 billions 


were the highest in. the bank’s his- | 
tory. Investments in Dominion and 


Provincial Government securities 
amounted to $810 millions against 
$641.8 millions in the previous year, 
the bulk being Dominion short term 
issues. Current loans. weré higher. 
Due to thé slackenéd demand for 
bank crédit in Canada becausé of 
war conditions, current loans in this 
country were lower but this was 
more than offset by a rise in current 
loans abrdad. Call loans were up 
substantially while cash on hand 
and on déposit were also higher. 


Liquid Position Strong 


The , liquid position of the bank 
continued strong with quickly re- 
alizable assets equal to 81.62% of 
liabilities .to the public, against 
76.20% in the previous yéar. 

Deposits now total almost $1.7 
billions, up $273 millions. Total pub- 
lic deposits stand at $1.4 billions, 

up nearly $250 millions with sav- 
ings deposits totalling $593 millions. 

Important. items in the balance 
sheet follow. 


Capital stock . 
eas 2 
& L. 


Dividends 
Déposits 


Due to banks . 
Circulation 


9,580,372 
at 
1,790,261.802 

Assets 


141,631,399 
160,861,190 


75,260, 199 
810,032,435 


Notes & dep. 

Bk. of Canada 

Goeer cash 147 "386, 549, 
eques 

53,837,933 


641,893,620 


Mun. ‘secs. etc.. 
Call loans 
Loans Canada.. 
Loans to: prov’s. 2,109,729 
Mun. loans .... 8,815,745 
Loans foreign .. 79,117,470 
Bank sts & 

rea} sre 
Letters of credit "ie 
Other assets .... cae _“eeotta y 


Sales of new ordinary life insur- 
ance in 1944 are estimated at about 
$620 millions, around 6% higher 
than in 1943, The trend of indus- 
trial employiient holds the key to 
the voluine of new business in 1945. 
In some quarters it is expected a 
declining trend that developed in 
the latter months ‘of 1944 will carry 
over into the New Year. 

Actual new business in the last 
five months of the year just closing, 
while well above the five-year 


Slisht Decli 
In Life Sal 

Sales in November of new ordin- 
ary life insurance in Canada and 
Newfoundland at $53.2 millions are 


not much below the $54 millions 
reported for Nov., 1943, and well 


.| above the $49.3 millions of October. 


Showing increases were Alberta, 
Saskatchewan, New Brunswick, 
Prince Edward Island and New- 
foundland; the others, declines. 

i The rise over October is attri- 


. buted partly to the feeling that the 


war may last longer than expected 
and that employment on war orders 
will be maintained at a higher level 
than seemed probable some months 
ago. 

"Total sales for the 11 months were 
$566.4 millions and preliminary esti- 
mates of sales for the full year are 
placed at around $620 millions. 

The figures for the first 11 months 
are compiled by the Life Insurance 
Sales Research Bureau and are 
based on the experience of 18 com- 
panies representing 86% of the new 
ordinary life ihsurance written in 
Canada and Newfoundland. They 
are for ordinary insurance brought 
into ferce, and exclude dividend ad- 
ditions, reinsurance acquired, an- 
nuities, group insurance, ete. 

Life Insurance Salés 
Canada and Newfoundland 


November: 
et reek Columbia . 
Albert. 


Saskatchew an 
Manitoba 


Québec 

NeW Brunswick 
Nova Scotia 

Prince Edward Island . 
Newfoundland 


ERleven Mon‘hs: 
ae Columbia ....... Jeeeeee 


000;}ago the government 
muintain interest rates at around | 


ebec eee 

eW Brunswick ........ eceeee 
Nova Scotia ..........5 eoeee 
Pritice' Edward Island . 
Newfoundland 


The Western Assurance 
Company 


NOTICE is hereby given that The 
Western Assurance Company has re- 
ceived Certificate of ; eer author- 
izing it to transact in Canada the 
business of Forgery Insurance, in 
addition to the classes forswhich it 
is already ‘registered 

Dated at Ten, this 27th day of 
December, 1944. 


Cc. R. MORROW, 
Secretary. 


MANUFACTURERS LIFE 
PROMOTIONS 


The Manufacturers Life Insurance 
Company announces that at the 
Thursday, D 

December 21st. the follow- 
ing Head Office appoiritments were 
de: J. A. Broadbent, gency 


1943 
$13,812,184 $13,426,289 | op 
2,100,000 "2,100,000 


Assistant Treasurer; S. S. 
regard, ‘Assistant Tedleunes” 


pS 
| The 
awanésa 


Mutual Insurance Company 
—ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
Surplus 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


= Write for Financial Statement — 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouvér, Saska- 
toon. Winnipeg and Montreal. 


2,000 Agents. Across Canada. 


ae 


\GTolrleretal 


+. 


“Consult your Agent 
ot Broker 
as you would your 
Doctor or Lawyer." 


FIDELITY 
* 
e¢ XLompany 


na 1o 


average, has been slightly below 
the level of 1943, 

Main reason for this was the ex- 
pectation that developed in the late 
summer that there was to be an 
early end of the war. It was felt 
that the changeover from, war to 
peace production might be accom- 
panied by a period of unemploy- 
ment and many industrial workers 
accordingly were unwilling to in- 
crease their commitments until the 
future was more assured. Now the 
end of the war seems farther away, 
and though increased production 
of certain types of war supplies is 
wanted, there is still a popular feel- 
ing that the period of big produc- 
tion ef war materials generally is 
past and that industrial employ- 
ment therefore is likely to taper off. 

In Last War 


Life insurance’ executives, how- 


ever point out that while there was 
some unemployment for a time af- 
ter the last war, life insurance sales 
continued to rise, and the big in- 
crease came after the armistice. 
This.time conversion plans are be- 
liéved better laid and a shorter} 
period of readjustment is expected. 

Discontinuation of the compul- 
sory savings portion of the income 
tax .automatically- removing the 
concession. to policyholders to set | 
off their life insurance premiums 
against that part of their tax is not 
thought to have been a factor in 


the decline in sales. Total new busi- | 


ness in 1944, including ordinary, in- 
dustrial and group, estimated at over | 
$900 millions. 

During the year, policy lapses 
and surrenders are estimated to 
have declined substantially and 
while official estimates are not 
available at time of writing, it is 
expected the amount of life in- 
surance in forte in Canada on Dec 
31 will be substantially higher, pos- 


sibly around $9.3 billions compared | 
with $8.5 billions at the end of! 


1943. 
Low Interest Rates 
One of the chief problems in the 
life insurance business continues to 


be the low interest rates obtainable | 
on first-grade investments such as} 


the life insurance companies are 
allowed by law to buy. According 


to a statement by the governor of | 


the Bank of Canada about a year 
intends to 


existing low levels. With practically 


all the surplus funds of the life in- | 


surance companies going into gov- 


ernment bonds, the rate of return | 


on the jnvestments of the com- 
panies has been steadily declining. 
One result of this has been to raise 


D. MATHESON 


Jan, 6,1945 — 


THE FINANCIAL POST 


J. M, PAULINE W. F. LANGFORD 


Fer some time Donald Matheson, eerety of wee Imperial Life Assurance Company 


expressed the wish to retire from 
Directors hig resignation was regre 


astixe 


aati and at a recent meeting of the Company's awpeara ‘a 
y 


His vett retirement climaxes a notable se rCompany's | embrac- 


sseapted. ii 


a more than forty years of service with the Company, 


occupy the vacated post, J. M, Pauline has been 
late Secretary. Both men are veterans ee 
servies of The Imperial Life and are i qualified for 


slightly and to divert many buyers 
from investment policies into 
| straight protection types. There is 
still however a substantial volume 
of investment policy business being 
written. 
Staff Problems 

Another problem has been that of | 
staff, due’ to the enlistment of| 
many men and women in the 
armed forces. The companies, how- 
ever have got fairly well adjusted 
| to the situation and are now pre- 
paring to receive back members 
| of their staffs who may be dis- 
| charged from the forces on medical 
| or other grounds. These are usually 
being given a refresher course be- 
fore going back to actual work. 

Political Attacks 

Political attacks on the business 
of life insurance while continuing, 
| have not had any adverse effect on 


-| the business. In fact, according to 


| the available figures of sales in 
recent months, there has been more 
| insuranee bought in Saskatchewan 
(which elected a CCF government), | 
than there was in the previous year. 
Company executives at the time | 
| of writing were unwilling to make 
any estimate of wart death claims. 
|It is estimated unofficially, how- 
lever, that in 1944 they were about 
10% of the total and substantially 
above the previous year. They 
have beén limited, however, by the 
| fact that many young men enlisting 


WANTED 


General Insurance Agency for 
Nova Scotia, Fire, Automobile 
and Casualty. Tariff companies 
only. ' State particulars. Box 141, 
|| The Financial Post, Toronto. 





the cost of insurance to the public ' 


of the Board of Directors on }. 


Armed Forces 


stationed 


bere at home 
\ Are bright and early 
on the phone! 


from six to ten 
With home-bound calls 
of service men! 


TRANS-CANADA ‘<3 


npncintes | Soe W. F. Langford has been 
ey haves t many years in the 
they ow hol 


had little or no insurance before ; continue to carry on its usual fune- 
thé war broke out while those con-| tion of protection and its wartime 
tracts since taken out all have the | job of promoting thrift and divert- 


war clauses. ing.consumer funds from inflation- : 
Meanwhile life insurance will | ary channels. 


You Make the Will- 
Let us show the Way! 


When did you make your will? How does it stand 
today? Often changes caused by births, deaths, mar- 
riage, maturity of minors, changes in Succession Duties 
may cause your estate to be distributed conttary to your 
= Why not consult our experienced Estate Officers? ? 

alk it over with them ... make sure today that your 
estate will be secute tomorrow! 


<> CAPITALS 
> TRUST 


MONTREAL TORONTO 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 
Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 


LONDON, WINDSOR, KITCHENER, 
s CHATHAM, 
OWEN SOUND 


HAMILTON, 
ST. CAT 


save precious time 


For busy men 
e” én every linel 


LONG DISTANCE telephone lines are carrying a heavy wat 

burden :::and meeting an unprecedented demand for essential service. That is why 
your telephone company asks you to help keep the wires clear to war-busy centres :is 

always to be brief and business-like...and to place calls, if possible, at off-peak hours, 


fr. 


The Bell Télephane Company of Connie 
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~ THE WEEK’S QUOTATION 


Quotations here listed are the official stock exchan rie lated I 
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From Our Own Correspondent 
Asse h a 
en ae ee SYDNEY, NS —The Dominion 
Steel & Coal Corp. has issued a 
Liquid position strong statement that ~ proposal for . 
New high records in assets and|Joint submission by company an 
deposits ‘and a strong liquid position —. roo ee ce ane 
are shown in the annual report of ay hoe pare : "1 sia cae 
the Banque Canadienne Nationale| °#5 ¥ en, 3 ‘i s ; 
for the year ended Nov. 30, 1944. because Mine W oe ney — 
Net earnings at a little over $1 of United Mine Workers of America 
million were lower than in the pre- 


District 26, hag rejected a memor- 
vious year but taxes were slightly andum of reference that had been 
less at $306,720 against $318,282. Ap- 
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Grand & Toy aee3 
Gt, Lakes Pap. ... 
Gt. W. Sad woes 


» pref. 
Greening Wire ; 
Guaranty Trust ° 
Gurd, Chas. 
Halifax Fire ..... 
Hayes Steel 
Hillcrest Coll. .... 
Hinde & Dauche .. 
Holt Renfrew ‘ 

Do., pref. 
Hunts oe 


20% 
Hydro 


Imperial Life eA 50 


Imp. Tob. pref. ... 
Imp. nfm - 

Do., pref. 
Inter-City Bak. 
Inter’c “ 


I. Metal Ind. p. A) 

Int. Mill., pf. 

Int. Nickel wet 

Int. Paints p ae 

Int. St. Rity, MAD .. 
Do. (B) 

Inv. Foundation . 


Lake of Woods pf. 
Landed Bank .... 
Langley’s pref. 
Legare, pref. 


Lon. Cons. Ins. pf.. 
Mackenzie Air .... 
Mackin Steel 

Do., pref. .. 
Maclaren Pr. 
M..L. Gardens .... 

Do., pref. <... 
Maritime Tele. pt. 
Marcus Loew’s ... 

Do., pref. 
Melchers 
Mercury Mills .... 
Mitchell, J. S. .... 
Mod. Contain. 


The, PECL. So cccks 
Monarch Knit .... 
Monarch Life .... 
Montreal Cot. 

Os 5 REED ooo ses 
Mont. Is. Pr. 
Mont. L. & P. ~~ 
Mtl. Refrig. & S. 

Do., pref. 

Do., 2nd pref. ... 
Montreal Tele 
Moore Corp. p. (A) 
eaneene 

oe PPOL,: cbancieos 
Murphy Paint ... 

Do., pref. ...... 
Noorduyn Av. ... 
Nor. Can. Mtge. .. 
Nor. Trusts 


Ogilvie Flour pref. 
Ont. Silknit 
BOs, BIO. KE lédae's 
Do., Scripts .... 
Ont. Stee: pref. .. 
Orange Crush .... 


Ottawa El. Rly. ese 3 


Reliance Grain | 


Robertson, P, L. 


Do,, ‘pref. . 


Rollan 


70 


. 


Pap. 2so0% 
Sangamo .......... 
Scythes & Co. .,.. 
Sher. ‘Wms. 

Do., pref. 
Sick’s Brew V.° T. 
Simon & Sons ... 

Do., pref. . 
Slater, N. 
St. Law. Flour ... 

Do., pref. 
Stand. Chem. .. 
Stand Clay ....... 
Stedman Bros, .... 
Sterling Coal 
Stop & Shop 
Stuart, D. a pf.. 
Sup. Pete. Ord. 

+, com, 

Tamblyn pref. .,.. 
Thayers 


Do., . 
Thritt tores . 
Tip Top Tailors pf. 
Tor. Elevators .... 

Do., pref. 
Toronto Gen. Tr. .. 
Tor. Mortgage 
Traders. Bidg. 
Traders Fin. (A) . 

Do. (Bi 


Do., pi 
(A) Rights. . 


weer 


Do. 

Do. (B) Rights . 
Tuckett Tob. p. 
Twin City pref. .. 
Un. Amuse (A) .. 

Do. (B) 
United Corp. (B) .. 
United Distill .... 
United Grain (A) . 
Viau Bise. ..... 


Walkerville Br. . on 


Wellington Fire ., 
W. Koot Pr. p. .... 
West Breweries .. 
West Grain, pfd. .. 
West Grocers 
Do., pref. 

Wilsils 

Wood, A&J p. 
Woods Mfg. pf. 


Do., 


OE ion 
*Interim sities $e 
«On arrears. ‘tPaid or 


| to date. 


1943, 
pagable in 1944 


Mining neces 


Amo .. 


Bouscadillac G. M.. 
Brazil Gold 
Bunker Hill 
Cariboo Gold ..,. 
Castle Trethewey . 
Cent. Manitoba ., 
Century Mining .. 
Chromium 
Coniagas 

Denison Nickel .. 
Flin Filon 
Forty-Four 
George Copper . 
Golconda 

Graham Bosquet . . 
Hallnor Mines .... 
Home 

Indian 

Int. 

Jacola 

Kerr Lake ....,. 
Kirk. Hud. Bay .. 
Kirk. Towns, ..+6 
Knee Lake .ccsce 


‘0684 
034 
.03 
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Oil Stocks 


eee 
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eee 


coneeanad 

National pois ° 

Royal Canadian 
South End ....... 


South West Pete .. 
Spooner 


Sunset 
Trans. Alta. etenee 


weer 


ase 
eee 
‘Wee 
eee 
eeeceere eve eee ; 
“eee 

eee 


*,¢ 
Commodities 
Pre- 
vious 
week 
$11.25 
17.90 


— 
mae tretecseces Pll, a 


oe 12 

#0374 0374 

*.09% Me 
5% 


Weekly Indices 
04.4 104.2 


U. S, Labor e2 
Son Jones (fut.)' . 97.00 97.14 
Fisher’ Bis 114.1 114.1 


Menthly Indices 
Canada 'D.B.S.: 
Retail (Oct.) .... 118.6 11 8.8 
W'sale (Oct.) .. 102.4 102.3 
U. S. (Sept.) ..... 104.0 103.9 
Gr. Brit. (Aug.) ... 167.1 167.5 


uke er hase of indices is that 1926 
s 100. tBase 1935-39 equals 100. The 
British — is Board of Trade converted 
se 
Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 lb., top 
rice, Toronto. Copper - electrolytic. ‘New 
ork. No. 7 coffee, Rio Sugar 96 degrces 
centrifugal c/f New York. 
*Ceiling prices, fixed by the office of 
Price Administration. 


eaee 


Bond Redemptions 


Bond Issues: Rate Year Due Price 
Atlantic Sugar ..: 4% 1951 Mar. 1 102 
Bowater’s Nfld. .. 5% 1968 Wan, 1 103 
5% 1950 Feb. 1 105 
aC. ove. Corp. » 44% 1960 Jan.15 102) 
United Amuse. .. 5% 1956 noe : 102% 
Eastern Car _. 
Eaton Realty ..... 4% 


6% 105 
100 
Fraser eee oe 
evi pg Co. 
United Gas 


103 

101 

101 

Ruddy Co. 101 

St. Maurice Pwr. 4% 104 
Twin City R. Tr. '5'o% 
McCormick’s 42% 

a ead anh ba eee 102 

Nfld. L. & Pwr. 442% 102 

$236,000, 


102 
3$100,500, £100.00. £835,000, 


102 | 


105 3 Jan. 1952 
1064 | 34 June 1956 
1054 A Nov. 1950 
1034 | . 1952 


eee 


1960 ... 


44 Nov. 1957 
3 June 1958 
41 Nov. 1958 ..1081/3 108i 
41 Nov, 1959 .. [1093/5 1101/3 
SiJune 1966 .. 1028 1031/3 
3 Perpetual 962 973 
Dom. Guarant’d Bonds 
Can. Natl. Railways: 4 
3 Dec, 1950 ... 101 102 
3 Jan. 1959 ... 992 1003 
41 Sept. 1951 ..1231/3 .,. 
44 Feb, 1956 ... 126)... 
4i July 1957 ... 1272... 
*3 Feb. 1953... 102 °103 
4i June 1955 ,.. 1284... 
5 Feb. 1954 ... 1164 117) 
& Oct. 1000... 1873 ... 
5 Feb. 1970 ... 1274 


bt | Ontario: 
003 | 23 May 


3 Aug. 
33 Feb, 
34 Apr. 1947 . 


4 


\ 


Winnipeg Grain Futures 


Week of Jan. 2, 1945 | 


High Low 
for for 
week week 


51% 

coese 04% 
capes 4ASM 
7 


seer 


oo onsite 
4 


Crop year from 
Aug. 1, 1944 

High Low 
51% 


64% 


1.13% 
1.05% 1. 01% 
*At ceiling. 


July 


Prince Edward. Ipland; 
Mar. 1954 ... 


Close - 


Jan. 2 


51% |. 


64% 


1.12% 
1.16% 
1.13% 


+ 1004 
» 1024 
1024 1033 


132 
110 
137 


-«» 104) 
Ont. ‘etes te tes 
1943 . 
1953 . 


101 
103 


Wheat Prices 


0 
Cc. 
3C. W 


1947 
| British Columbia: 
4 Dec. 1957 ... 1164 


914 


4) Jan. 1951 . 


6.Apr. 1947 
; | Saskatchewan: 

4 Sept. 1954 
2; 4 nn 1960 
} 44 Oct. 1951 
, | 41 Mar. 1980 


Mar. 1952 


4 | 5. Aug. 1956 ., 
Sos. 1952 .. 


' *Payable N.Y. 


Cash Quotations 
For Week 
Dec. 22 
ats* High Low 
w +. JL% 


5% . 
-- 51% 51% . 


wartey 


1 Feed .. 
2 Feed .. 


R 
2c, 


6434 
64% 


64% 
64% 
W. 

+ oe 113% 


1.10 1.10% 


*At ceiling prices. 
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Significant Investors’ Index Numbers 


Textiles Food 


Macn Pulp and 
and .and Mill- 
No. of 


Securities 8 


and 


cloth- allied Bever- Bidg. trac. 
equiq vaeer _ = -= ne ages — tion Banks ties 


tees 1995-29 = 100) 


"1935 to date: 
High .... 1345 234.4 
Low .. 69.7 51.6 

1944: 
Monthly Figures: 

08.7 111.2 
114.8 
116.9 
109.0 
112.3 


108.9 
106.6 
weve 107.0 
June ..... 113.0, 118.5 
July ...+. 116.2 134.0 
Aug. .... 117.3 .135.2 
Sept. ..... 114.4 129.6 
Oct. ..... 1168 136.0 
Nov. :.... 116.7 137.5, 
1944: , 


mpenty Figures: 
Dec. 7... 118.7 144.6 
Dec, 14 .. 120.9 145.2 
Dec. 21... 118.9 145.7 


ee 
Seeesesz 
Boe veu@ 
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‘S38 
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163.4 
106.6 


107 2 71.4 132.4 


149.7. 123.7 135.7. 118.3 150.0 
61.2 41,2 784 7 


79.3 


142.3 
141.4 
152.8 
149.2 


152.1 * 


150.9 
154.3 
154.5 
150.9 
156.2 
166.7 | 


167.8 
171.0 
165.4 


Power 
and Total 


utili- 
14 8 18 


153.4 1 
68,7 
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Prev. Week 


Low 
51% 
51% 


64% 
64% 


Tota) 
co’s, 


28 » 


S22 
Ci OPUuSie won 


S38 KBSSSSes 


tatio 


and low for years from 1935 to date inclusive are based on weekly figures 


red & 
issued by Dominion Bureau of Statistics. 


Toronto Steck Exchange Index 
20 20 10 


Month ago... 
ear O ase 
High i944 ee 
Low 194 .. 


29.61" 
116.63 


25.17 


Montreal Stock Exchange Average 
10 20 30 10 15 


| Month ago... 
Year -. ob 
High ‘1 


Besenee: : of 


Low re oe 51.9 73, 


77.56 
74.17 


88.25 | R 


72.95 


leaving net profits available for 
dividends after all deductions at 
67 cents a share on the new $10 par 
value stock, against 85 cents on a 
comparable basis in the preceding 


year. 
Shares Subgivided 

In compliance with the revised 
Bank .Act, all the Canadian charter- 
ed’.banks, on Sept. 1, subdivided 
their $100 par value shares into 10 
shares of $10 par value each. 

Important items from the profit 
and loss statement follow: 


INCOME ACCOUNT 
Years Ended Nov. 30; 944 
Net earnings 


1943 
$1,124,548 
Less: Prov. for taxes 318,282 


the joint submission plan had fal- 
len through because the company 
had turned down all proposals ex- 
cept one. 


Dominion Steel’s statement says 
that company and union representa- 
tives had agreed to hire two Amer- 
ican mining experts to prepare the 
joint submission to the commission, 
The company had immediately ap- 
proved of the plan arranged by com- 
pany and union representatives, but, 
it is stated, President Kelly refused 
to endorse the plan for the alleged 
reason that the company had not 
consented to a collateral joint sub- 
mission dealing with such matters 


80,000 
726,266 
420 


,000 
125,000 


Pension fund . 

Net profit 

Less: Dividends 
Bank premises w/o 


as governmental policy and certain 
aspects of labor relations “having 
no reference to the enquiry the 
Carroll commission is to undertake.” 


150,000 


Que. 
Surplus for year .. 51,027 
Earnings per Share ‘and Dividend Record: 
Common: es »$0.89 *$10.38 
Earnedt . ¢ 0. . 


CPR November Net 
| Ahead of Last Year 


From Our Own Correspondent 


MONTREAL — Although gross 
| revenues of Canadian Pacific Rail- 
way in November were $296,296 be- 
low Nov., 1943, expenses were cut 
by $735, 734, with the result that net 
| operating revenues, at $6,030,078, 
| were $439,438 ahead of last year. 


6% 
*Before (tafter) amt. w/o bank premises. 
*Before 10-for-1 share sub-division. 


Total assets at almost $300 mil-| 
lions were up $47 millions from the | 
previous year. They included $168 
millions Dominion and Provincial! 
Government securities and $55 mil- 
lions loans and discounts. Quickly | 
available assets at $237 millions 
were eae 82.84% of total 
liabiliti to the public, against 
= rm 1943. * $ Gross revenues for the first 112 
Current Loans Up months of 1944 totalled $293,278,868, 
The rise in current loans and dis-| an increase of $23,453,905 over like 
counts was accomplished in spite| 1943 period, while net earnings 
of a general decline in the demands | were down $5,784,189, at $38,409,729 
of business for bank credit. This decline was accounted for by 
Public interest-bearing deposits at| the retroactive wage increases, and 
$178 millions were substantially|the 11-month net was thé lowest 
higher, while public demand depos-/ since 1940. \ 
its at $64 millions were also up. 
Dominion and Provincial Govern- 
ment deposits also showed an in- 
crease. 


CONDENSED — aaEes 
As at Nev. 3: 
Cash on hand 
Dep. B. of Can. 
Dep. other banks .. 
Call and short loans 


Municipal Bonds 


Jan. 2, 1945 
Bid 


123.00 
109.00 
98.00 
101.25 
118.25 
107.00 
123.25 
{Vancouver. 5 1970. 121.50 124.50. 
Winnipeg . 6 1850 111.00 114.00 

+ Payable Canada & New York. 


Ask. 


123.00 
112.00 
101.00 
103.75 
121.25 
110.00 
126.25 


$20,208. 
27, 108, 181 

2515,696 4,422. 233 | tHalifax ... 

4,305,294 3, 229'378 | Hamilton . 
Dom. & prov. secs.* 168,188,340 136,449,893 | Montreal .. 
Other securities* ... 14,801,489 14,754,035 

Total quick assets. 237,525,998 198,037,454 | 
Loans & discounts.. 55,630,846 47,082,967 | 
Bank premises ..... 4,346,400 4,486,501 | 
Letters of credit ... 296,145 315,434 | 
Other assets 1,683,651 2,257,377 | 

Total assets 299,483,041 252,179,733 | 
Circulation 1,525,832 | 2,138,467 | 
Dom. prov. deposits 40,803,765 32,401,457 
Pub. an bear. 

dep. 64,202,491 60,933,871 
Pub, int.- bear. deps. ue. 101,025 141,784,227 
Due to banks 017,551 2,128,230 
Letters of credit .... a er 315,434 
| Sundry liabilities .. 63,419 58,098 
Total liabs. te pub. 283 Oras 229,759,784 
Divds., etc. 11,316 109,479 12 noon, Jan. 3—City of Calgary, ‘Alte. 
eserve 000,000 5,000,000 | Sealed tenders $3,500,000, 2'2%, 3% and 
Capital stock cecasee 7,000, 000 7,000,000 342% serials due Feb, 1946-62. 


‘ 
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Bond Tenders 


12 noon, Dee. 28—Canada Treasury Bills, 
$65,000,000 dated Dec. 29, ‘payable Marck 
28. 1945. 





Dividends Declared 


This 
pay- Date 


ment 


Aluminium 
e721 Ur 


esses eee 1.25 


Bak of N. Scotia... - 


eve 2s 
1.008 1.00 


ntnl. Pair j 
nin] Utilities ..... 4.873 
Found. ......  .25 


- 


Vestern Grocers ..' 
Do. 7% pref. . 
@ Subject to 
ange Cuntrei 
+N. ¥. funds. 


D 
roval of Foreign Ex- 


payable 


(Continued from page 13) 
surance bought during the war and 


15 | previous years. 
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I look for a good year in all 
phases of the business, subject to 
modest adjustments in keeping with 


the factors mentioned above. 
s * m 


R. V. Millar 

President, Canadian Institute of 

Plumbing & Heating and vite- 

president and general manager 

Pease Foundry Ce. 

As far as the demand for plumb- 
ing and heating equipment is ‘con- 
cérned, the picture for the forthcom- 
ing year of 1945 appears to be simi- 
lar to that of the past year, viz. 
the urgent demand far exceeds the 
available production. 

Until the acute manpower short- 
age in the manufacture of heating 
and plumbing materials is relieved, 
this situation would seem to be with 
us for sometime to come. 

The need for homes is still great 
and the current outlook would indi- 
cate that the present building pace 
will continue, aided by the enlarged 
National Housing Act, that is, un- 


Dec 39 | Jess the shortage of materials and 
30 | lack of satisfactory substitutes fin- 
39 | ally discourage necessary..construc- 


tion work. 
Modernization of heating and 


30 | plumbing systems in present homes 
§ | will also be accelerated by the pro- 


posed reinstatement of the Home 


30 | Improvement Plan. 


*' + 


R. S. McLaughlin 


President, General Motors. of 
Canada. 


The trend of business in the Can- 


| adian automotive industry in 1945 


will continue to reflect the pro- 
gress of the war. As the year dawns 
the industry is completely engaged 


Dec. 28 | On production of war materials, but 


the order of importance of some of 
the contracts has been reshuffled 


39 | by the changing nature of the battle 


in Europe. : 

Perhaps too many,. people are 
worrying about what will happen 
when the war ends. We in the auto- 
motive field are concentrating on 
the war job in hand. “Victory is our 
business” until the struggle is de- 
finitely ended. 

It is idle to speculate on the ex- 
tent to which the production capa- 
city of our plants will be made 


3 available for peacetime goods in the 


eArrears. 


© Net after corporate income tax. 


Corporation Bonds 


upplied Investment Dealers’ Associa- 
"= of Canada) 
Jan. 2, 1945 


bile Utility § Int. 


Rate Due 
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ecera! Grain . 6 


m. as 
nter-City Bak. 53 
ndust. Accept. 4 
ns. Ex. Bidg.. 4-5 
inter. P. Nild 5. 
‘Bowater's P&P) 


liontreal Apts. . 
S. St!. Coal 
Bros. .... 
ov. Paper ... 
Reliance Grain. 
Restigouche Co. 
Rolland Paper . 
uddy. E. ae 
Silv. Dairies ... 
Sitmpsons, Ltd. . 
Smith. Howard 
terling Coai .. 
Inttead Amuse. . 
Jnited Corp. . 
Jnited Gas ... 
Inited Gr. Grs. 43 
festern Grain . 5 


. & See ee © 5. @@ eg Be 
Sveaevsrss 
AHRASNE VSS e e*e 


FLVAaALLA 
ee 


. 44 56 
6 


3 '44-"52 


"51 
‘51 
"56 
"58 
“48 
"58 
"63 


Prev. 
Bid Ask. Week 
Bid 


event of the partial cessation of 
hostilities. Of course we shall do 
what we can in 1945 to plan for 
partial and ultimate complete re- 
conversion, but.the “trend of busi- 
ness” must continue to be delivery 
of more and more war supplies until 
we cross the finishing line. 
e . om 


Geo. S. Matheson . 
President, Winnipeg Grain Ex- 
change. * 

The prospects for the coming year 
in the Grain Trade suggest a con- 
tinuance of the record movement of 
1944. There has been a considerable 
decrease in the wheat surplus but 
there ‘is still sufficient supply to 
meet prospective demands for war 
purposes and to feed Europe should 
the war end next year. Some of this 
European demand may materialize 
from occupied countries even 
though Germany may still be unde- 
feated in the field. . 

The present price level of all 
grains suggests that farmers in 
Western Canada can still further 
build up their financial resources, 
and, given an average crop yield in 
1945, their outlook is in marked 
contrast to that of ten years ago. 

The trend of general opinion, 
public and official, in Great Britain, 
Canada and the United States would 
appear to favor a return to normal 
trade conditions just as soon as pos- 
sible after the war ends and that 
free international trade should pre- 
vail. Only such free trade, with gov- 
ernment restrictions on the me- 
chanical side only, can solve effec- 
tively those distribution problems 
so essential to the future economic 
well-being of both producer and 


consumer. 
* * 


D. C. MacLachlan 

President and general manager, 

Maple Leaf Mill Co. 

The, milling industry. in Canada 
is almost certain of full-time opera- 
tion in 1945 due to the fact that 
European countries being liberated 
from the Germans will require huge 


06 quantities of flour and other food- 


* Payable in Can. or U. S. 
¢ Payable in Can., U. S. or U. K. 


* Payable in U.S 


# Pavable in Canada only. 
2 Traded without accrued interest. 
« Payable in Can. or U. K. 


Investment Trusts 


rieted Funds . 
‘an. Int. Trust 

Invert. Fund 
rn Investors 


orporate Inv. 


Do. B) 


95 7.45 
11.05... 
eee 10.75 


stuffs. 

As long a8 the war continues the 
domestic demand for flour and all 
mill products will be great. We 
will still be supplying large quanti- 
ties of bacon, beef, cheese, butter 
and eggs to Great Britain, which 
will create a tremendous démand 
for mill offal and all other kinds 
of feedstuffs. 

The Canadian milling industry 
can be proud of its performance 
during this war. The amount of 
flour produced and shipped for ex- 
port has been greater than ever 
before in the history of the industry. 
The profits have been controlled and 
our industry is one of the few in 
Canada that does not profit by the 


20% refund of excess war profits. 
a * * 


H. R. MacMillan 


_ dent, H. R. MacMillan Export 
0. 

At present there is not a sufficient 
supply of lumber and plywood in 
Canada to meet war demands of 
the United Nations and also to sup- 
ply the most important private 
needs for building and maintenance 
work on this continent. 

The British Government has made 
arrangements to purchase large 
quantities of lumber and plywood 
from Canada as a partial supply for 
shipment during the two years fol- 
Iqwing the end of the war with 
Germany. The quantities purchased 
are considerably less than the offi- 
cially estimated British require- 
ments. There has been a great acs 


cumulation during the past five 
years of deferred maintenance and 


postponed néw construction in Can- 


ada and the United States. - 
Therefore the present indications 

are that war requirements and: the 

civilian need for lumber on this con- 

tinent will result in the demand be- 

ing at least as great as the Supply 

during the year 1945. 

o ae 


W. G. More 

General manager, Imperial Bank 

of Canada. oe 

Banking in Canada in 1945 can 
reasonably be expected to’ follow 
along somewhat similar lines to 
1944. The chief function of the 
banks will again be to assist the 
operations of the Dominion Govern- 
ment to finance the requirements of 
the war to a successful conclusion. 
Present prospects are these will con- 
tinue throughout the entire year 
and will involve the raising of fur- 
ther victory loans and the financing 
of military supplies of every de- 
scription, including foodstuffs so 
necessary to complete the job. 

So long as war expenditures con- 
tinue at or near their present level, 
deposits, now at an all-time peak, 
are likely to continue to increase, 
On the other hand, with more and 
more industrial concerns in a posi- 
tion to finance their immediate 
needs without bank assistance there 
is no appreciable demand for new 
commercial loans in sight, though 
the extended loaning facilities pro- 
vided in the revised Bank Act may 
help in this respect, particularly for 
farm improvements and equipment 
and in the construction industries, 
including housing, if the necessary 
materials are available for this pur- 
pose. ; 

The Banks were never better pre- 
pared to finance the needs of indus- 
try than they are today and with 
the cessation. of hostilities and: re- 
duction in government expendi- 
tures they stand ready to do. their 
full part in' any postwar financing 
that may be required. The need 
then will be to see that all such 
expenditures ‘are made wisely. 
s * a 


H. A. Nicholson 
Editor and manager, 
Printer & Publisher. 
Production value in the printing, 

publishing and related industries 
continued on a high record level 
during 1944 and no indication of a 
recession appears on the New Year 
horizon, Just as in the passing year, 
further: increases promise to be 
checked only by manpower and 
paper supply limitations. 

Daily newspapers advertising lin- 
age in the first six: months of 1944 
was up 10% over 1943, the upward 
trend continuing for the balance of 
the year and pointing to further ad- 
vertising increases in 1945 for those 
dailies, mostly metropolitan, not at 
the end of their paper rationing 
tether. y 

Town weeklies across Canada 
have been consistently prosperous 
during 1944, though in many cases 
severely handicapped by labor 
shortage. Prairie weeklies which 
had hard going during lean years 
are now enjoying prosperity. The 
New Year outlook for the weeklies 
is good, | 

Leading magazines and business 
publications had a good year and 
look forward to new advances in 
1945. They too are limited in ex- 
pansion by paper rationing but the 
magazines of larger circulation have 
felt rationing handicaps more than 
the others. es 

In the new year the outlook is 
for new advertising gains from 
various expanding linés such as 
household supplies, foods, furniture 
and furnishings, office equipment, 
jewellery and silverware and other 
things, which have been held back 
by the war. ; 

m 2 
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L. E. Potvin. tal 
President, Quebec Hydro-Elect 
Commission, 

The significant: features for the 
coming year are that the volume 
will be substantially less than in 
1944. This will be due primarily to 
decrease in consumption of electric 
energy by some of the major war 
industries. On the other hand, 
there will be an improvement from 
the removal of restrictions on com- 
mercial lighting, an increasing num- 
ber of domestic customers and an 
increased demand from. nonwar in- 
dustries. This improvement, how- 
ever, will prébably be offset by in- 
creased cost of labor, and the fact 
that reduced volume will not be 
compensated by a corresponding 
detrease in operating expenses. 

Plans are being made: 

1. For an extensive program of 
rural electrification; é ’ 

2. For substantial expenditures 
for improvements that have been 
delayed due to war conditions. 

The extent to which these plans 
can be carried out, however, will 
depend on the availability of labor 
and materials which are now scarce. 


Substantial reserves of power ar.1. 


energy exist, and efforts will bé 
directed toward stimulating new de- 
mands for electricity. 

- s a 


Leonard Phillips - 
President, Calgary Stock Exchange 
In war or peace, oil is a vital 

necessity. ‘ 
It.is just 30 years ago since oil 

was first found in what became the 


world-famous “Turner Valley.” Dur- 


ing the present war years, millions 
of dollars have been spent by large 
and small Canadian oil companies 
and more récently large American 
companies in a continuous effort to 
solve ‘the riddle of where in the 
foothills and plains of Alberta, more 
oil was hidden, 


Significant recent “finds” in both 
foothills and plgins areas undoubt- 
edly justify me in writing that these 
finds will of necessity be developed 
to the limit and other “finds” will 
follow as day follows night, and the 
Canadian public will respond by 
participating in stocks of companies 
of merit listed’on the Calgary. Stock 
Exchange. 

” 


Robert Rae 

General manager, Dominion Bank. 

Statements of the Canadian char- 
tered banks published to date, all 
indicate maintenance of:« strong 
liquid position with ample resources 
and with the recent granting of the 
renewal of bank charters for a fur- 
ther ten-year period, the banks are 
now. in a position, aided by their 
long years of experience, to meet 
any reasonable demands which may 
be made upon them to finance in- 
dustry and trade. 

Legislation enacted by the Do- 
minion Government resulting in the 
incorporation of the Export Credits 
Insurance Corporation and the pass- 
ing of a bill to encovrage the pro- 
vision of credit to farmers for the 
improvement and development of 
farms and living thereon, should be 
important factofs in the mainten- 
ance of employment throughout 
Canada and in financing the export 
of Canadian ‘goods and commodities 
to other countries. S 

If we are to meet the problems of 
the future successfully, the united 
éfforts of government, labor, indus- 
try and finance working in har- 
mony will be required, but if our 
citizens are united in a strong re- 
solve to this end—and in a spirit of 
fair play and co-operation—we neéd 
not fear for the future of our coun- 
try. . 


‘e * 


J, bk Robinson 


Vice-president and general man- 

ager, Crane Ltd. 

All our factories at the ‘present 
time are working to full capacity 
with a considerable backlog, and 
we believe that this demand for 
our products will continue, and in 
fact increase, during the year 1945, 
and we are planning our produc- 
tion accordingly. — . 


. 6 ° 
J. E. Reynolds 
President, Remington Rand Ltd. 

- In the office machine field for 
1945, we anticipate an increased out- 
put available for civilian needs. 
Quantities will depend upon the re- 
quirements of the armed forces and 
of war essential industries. But, as 
conditions on the battlefronts im- 
prove, war requirements should 
taper off materially, leaving a 
larger number of machines for 
users heretofore classed as non- 
‘essential. 
“Manpower is still a problem. As 


‘soon as this is available, we should 


be able to expand production to 
utilize improved allocations of raw 
materials and possibly offer a more 
complete line of machines and ap-. 
pliances. 

® * 


C. H. SG. Short 


President and director, 

Lake of the Woods Milling Co. 

The ‘outlook for the milling in- 
dustry for the coming. calendar year 
ig reasonably bright. For the first 
four months of the new crop year, 
which commenced September 1, the 
mills have been ‘working at maxi- 
mum capacity and are at present as- 
sured of continued operations at 
that peak until the end of March. 

The hopes entertained that hos- 
tilities might be brought to an end 
in Europe in 1944 have proved, un- 
fortunately, too optimistic. With 
Britain still at war in Europe the 
heavy demand for flour from the 
Canadian mills will almost certainly 
continue, so that from present indi- 
cations, from war conditions alone, 
the mills will be kept very busy 
from continued shipments under 
mutual aid far into the New Year. 

Tt appears reasonably certain, too, 
that heavy demand for flour should 
continue for a period beyond the 
end. of the war-in Europe, so that 
the outlook in general for Canadian 
flour mills for 1945. ‘appears to be 
a duplication of operations and re- 
sults*of 1944 


J. 1. Simpson 

President, Rubber Association of 

Canada and president and general 

manager, Dunlop Tire & Rubber 

Goods Co, 

The rubber industry cannot an- 
ticipate any major relaxation. of 
wartim® restrictions during 1945. In 
spite of the outstanding industrial 
achievernent which has provided an 
abuhdatice of excellent synthetic 
rubber, crude natural rubber re- 
mains an indispensable ingredient 
in most products. 

Although efforts to increase 
natural ‘rubber. production in the 


‘aréas open to the United Nations 


Havé met with some success, sup- 
plies of natural rubber have steadily 
declined, and will probably con- 
tinue to do so until the Japs are 
driven from Malaya and the Nether- 
lands East Indies. This factor alone 


=|Business Leaders Look at °45 


prevents a general rélaxation of 
restrictions in the near future. 


On top of this, the military de- 
mands for the tires have rzached an 
unprecedented level in the past few 
months as tires aré being worn out 
and destroyed at an unexpected rate 
under the tough combat conditions 
prevailing in Europe, Asia and the 
Pacific. Consequently, the tire divi- 
sion of the industry will have to 
produce military tires as never be- 
fore: 

Nevertheless, under the able 
guidance of the Rubber Controller, 
the rubber industry will continue to 
provide the multitude of rubber 
articles essential to industry gener- 
ally, to keep the nation well shod 
with protective rubber footwear, 
and to supply the tires needed for 
essential transportation. The ordin- 
ary civilian motorist, however, will 
probably have to make do with the 
tires he has during most, if not all, 
of the forthcoming year. — 


P. H. Scowen 


General manager, Brompton Pulp 

& Paper Co. 

The kraft division of the pulp and 
paper industry will operate at full 
capacity during the year 1945. 
While some shortage of wood may 
be experienced in the over-all de- 
mand, it is likely that the kraft 
mills will be provided with suffi- 
cient wood to ensure full operation. 

The products of Canadian kraft 
mills continue to be consumed by 
war and essential industries to the 
extent of approximately 85%. The 
potential demand from Europe is 
substantial, and it is expected that 
this division of the industry will 
continue to operate at full capacity 


for some considerable time to come. 
s s eo 


H. L. Southall 


Manager, Merchandising News- 
papers Division, MacLean Pub- 
lishing Co. d 
Retailers and wholesalers, in gen- 
éral, expect to maintain during 1945 
the rate of increase in volume which 
they have enjoyed in 1944. For the 
first ten months of 1944 the general 
index of all retail sales in Canada 
was up 78% over previous year. 


Merchandise supply will prob- 
ably be as good, if not better, than 
in 1944. A favorable turn in the 
war situation bringing the end de- 
finitely in sight would have a very 
stimulating effect upon availability 
of civilian merchandise, 


Credit conditions among the retail 
trade are the best they have ever 
been within the memory of many 
old-timers. This situation means 
that retailers ere operating with 
more freedom in selection of sources 
& supply. More initiative and re- 
sourcefulness will undoubtedly be 
shown in plans for expansion, and 
improving merchandising facilities. 
Very definite plans are under way 
for such improvement among inde- 
pendent retailers, chains and co- 
operatives. 

Many English and United States 
firms are taking a more active inter- 
est in possibilities for reopening 
business in the Canadian market. 
There are a great many enquiries 
for the names of agents capable of 
giving good representation. 

* = i 


W. H. Somerville 


Vice-president and general man- 

ager, Mutual Life Assurance Co. 

It is particularly hazardous to 
attempt to comment concerning 
possible developments next year. 

About the best one might attempt 
to do is to indicate the manner in 
which the forecasts of a recognized 
commentator are likely to be re- 
flected in Canadian affairs. 

Adopting this course, there would 
seem to be some likelihood of a 
reduction in national income pay- 
ments to individuals next year; that 
there may be some reduction in the 
volume of industrial production; 
that we shall not experience any 
marked change in interest rates; 
and that in the life insurance busi- 
ness some reduction in volume of 
new business is quite probable. 

* ” a 


Robt. C. Stanley 


President, International Nickel Co. 
of Canada. 


The greater part of the world’s 
supply of nickel in all forms comes 
from Canada, which country during 


1944 was able to deliver to the). 


United Nations ov 85% mofe 
nickel than during the pre-war 
years. 

The nickel requirements of the 
armed sérvices, war production and 
essential services have continued at 
a high rate and have absorbed 
virtually the entire nickel supply. 
Therefore, the release of any ap- 
preciable quantities of the metal for 
civilian purposes must await cut- 
backs from the present rate of war 
orders. . 

It is estimated that present pro- 
duction facilities will ensure an ade- 
quate supply of all nickel require- 
ments expected after war demands 
are over. Nickel will come out of 
the present conflict with a much 
more. favorable outlook than at the 
close of the First World War. 

While’ International Nickel has 
given attention to the development 
of new peacetime products this 
work has definitely been subordin- 
ated to the task of keeping war pro- 
duction at the highest possible lével. 
Research work carried on in the 
past few years in behalf of vital war 


DOMINION STORES LIMITED 


Analysis on request 


J. E. GRASETT & CO. | 


244 BAY ST. 
TORONTO 


Members 
The Toronto Stock Exchange 


WA. 4781 


Branch 


DUNDAS & HEINTZMAN AVE. 


WEST TORONTO 
JU. 1167 


efforts will direct the stream of; Jan,6,1945 ~’ THE FINANCIAL POST 
nickel and nickel alloys from war 


machines and munitions to new uses 
in the greater realm of peace. 
” * .¢ 


H. J. Symington 

President, Trans-Canada Air Lines. 

The total of TCA personnel in- 
creased 15% during the year. Many 
of the newcomers were repatriated 
and. discharged members of the 
armed forces and this trend is ex- 
pected to become more pronounced. 
In particular, the company relied 
exclusively on: repatriated RCAF 
personnel in selecting candidates for 
its flight crew training classes. 


Prospects for 1945 are conditional 
upon the over all war picture. TCA 
has very concréte ideas for peace- 
time international operations. Plan- 
ned expansions and developménts 
will be implemented as soon as con- 
ditions warrant. At home, a direct 
Winnipeg-Edmonton service will be 
beguh immediately upon the com- 
pletion of the required airport and 
navigational facilities along that 
route; other additional schedules are 
contemplated. 

* 


M. J. Smith 

Président, Canadian Life Insur- 

ance Officers Associafion and 

president and general manager, 

Equitable Life Insurance Co. 

Notwithstanding the financial 
strains of wartime, the life insur- 
ance business is looking forward to 
anather yéar of effective operations 
in its jobs of providing protection 
for Canadian families and contribut- 
ing to the social and economic wel- 
fare of the Dominion. 

During 1944, there was an inevit- 
able increase in payments of death 
claitns; about 15% of all those pay- 
meuts went to families of men who 
lost their lives in Canada’s armed 
forces. 'n view of the statements by 
Allied leaders that the bloodiest 
battles of the war will be fought in 
Europe this year, we must antici- 
pate a further’ increase in war 
deaths among policyholders. 

Another strain which will con- 

(Continued on page 19) 
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PLateau 9501. Montreal 


HEADWAY RED LAKE 
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J. BRADLEY STREIT 


Members The Toronto Stock Exchange 
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F. H. DEACON & CO. 
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Heralds Mail Leadership 
in Nova Scotia 


Halifax Herald and The Halifax Mail for the six months ending 
September 30th, 1944. 


Compare carefully the figures ringed for a true picture of the daily 
newspaper situation in Nova Scotia — figures that proclaim the out- 
standing leadership of The Halifax Herald and The Halifax Mail. 


Teta pemies The Halifax Herald and The Halifax 
a 


Total Circulation of next Halifax paper ........... gees 

The Halifax Herald and Mail Circulation is practically 
3 TIMES GREATER! - 

Total City Zone Circulation of The Halifax Herald and 
The Halifax Mail ............ Visedsscdebcwesceudece 


Total City Zone Circulation of next Halifax morning 
and evening paper ee 


The Halifax Herald and Mail Circulation is more than 
3 TIMES GREATER! 


ae! ibe Rate for The Halifax Herald and The Halifax 
a 


9 


Seeeerereseee 


$2.15 


The Milline Rate for next Halifax paper is bi 


The Halifax Herald and Mail Milline Rate is LOWER by 
ARLY HALF! 


On every count Herald and Mail Leadership ie predominant 
* HIGHEST in circulation by far nd LOWEST in milline rate. 
; Invest your edvertising dollare where they will bring the 
biggest returna. 


THE HALIFAX HERALD & THE HALIFAX MAIL 


The Voice of Nova Scotia — The Choice of Nova Scotia 
E. A. Williams—Canadian Representative—Toronto and Montreal 


Ward-Griffith Co. Inc.—U, 8. Representatives—New York, Chicago, Boston, Atlanta, 
Detroit, Los Angeles, San Francisco, Salt Lake City, 
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Mineral Output Lower in 1944 


. D. B. S. Production Estimate Reflects Labor Shortage 


Reflecting lessened emphasis on 
strategic minerals and a labor short- 
age in base. metal as well as gold 
mining, Canadian mineral’ produc- 
tion at $482.3 millions in 1944 (D.B. 
S. estimate) was approximately $45 


millions less than the $527.9 millions 


of 1943 and was the lowest total 
since 1939. 

Production. of metals, including 
gold, was $307.3 millions against, 
$3568 millions for .1943 while the 
fuel division of coal, natural gas, 
peat and crude petroleum showed 


OIL PRODUCTION 


a $99.4 millions recovery, up nearly 

$9 millions from 1943, and the high- 
| est in recent times. Other metallics 

had a value of $34.2 millions against 
| $38.7 millions. 

Estimated gold output at $1111 
millions was $29 millions less than 
in the--previous year and is down 
close to 50% from the level of a few 
years ago. Copper, nickel, lead and 
zinc showed varying decreases as 
shown .on accompanying, charts. 

Lower production of lead from 
Consolidated Smelters is reflected in 


Jumping Pound Interest 
Found Broadening Out 


From Our Own Correspondent 

CALGARY—The Jumping Pound 
discovery—most important develop- 
ment in Alberta foothills since 
Turner Valley —has focused atten- 
tion on the entire 15,000 square-mile 
belt. Reservations, permits and 
leases newly granted—or now ap- 
plied for—will fill in practically all 
of the blank spots in the acreage 


4-24-J, Jumping Pourid discovery 
| well? While no official statement 
| has been made, it is likely that the 
| well will be produced somewhat 
| under its potential to provide fuel 
| gas for Shell’s future drilling in the 
}area. (Each drilling well would use 
j about 1,500,000 cu, ft. daily.) Some 
| oil would, of course, also be recov- 
| ered. . 


picture from Turner Valley north | 

and west for 200 miles to the En- | The well’s chiéf importance lies in 
trance-Jasper-Coalspur area. Acre-| its discovery of oil and gas bearing 
age taken up, or applied for, in this | limestone on the long, broad anti- 


area totals around 2,000,000 acrés. 

Dominant operators in this area | 
are Shell Oil of Canada—with hold- | 
ings from Jumping Pound to the | 
Entrance area now totalling about) 
800,000 acres—and the Imperial Oil | 
group, which contrels around the | 
same amount of acreage under its | 
own name, through Royalite Oil, | 
Northwest Co. et al. Independents in | 
the picture with large holdings in- | 
clude Home Oil’ Company, Anglo} 
Canadian, Roxana Oils, participants | 
_in “Calling Valley Oils,” and others. i 

ar er 


Pumping Steveville Well 

Princess-Steveville Syndicate No. | 
1, discovery oil: well from the Bow 
Island sand,. commenced intermiit- | 
tent pumping operations on Dec. 19. | 
The well shows a flush rate of 35 to} 
40 bbl. daily, is expected to settle) 
on steady pumping to around 25 bbl. 
daily. The well, completed last June, | 
encountered oib and gas in the Bow | 
Island sand from 2,520 to 2,567 ft. 
After setting 7;in. casing to 2,518 ft., | 





cline on whose crest it was drilled. 
Operations to date have shown that 
the lime—as in Turner Valley—re- 
sponds. quite satisfactorily to acid- 


Gray Writ on Yellowknife Gold| 


a 301.1 million pounds output— 
against 444.1 millions the previous 
year.. Copper output held up at 
547.9 million pounds against 575.2 
millions. : Nickel output was 276.2 
million pounds -against 288.0 mil- 
lions, Zine production was 561.1 
million pounds against 610.8 million 
pounds. Magnesium production at 
10.7 ‘million pounds showed a 50% 
increase over 1943. f 

Nonmetallics other than | fuels 
showed a decline to $34.2 millions 
chiefly because asbestos output was 
$18.2 millions against $23.2 millions 
for the previous year, increases in 
other items not being sufficient to 
make up the loss in the asbestos 
item. : 

Gold is still the single most im- 
portant item produced by the Can- 


adian mining industry. Due to the | Yukon 


extreme labor shortage, Ontario and 
Quebec each experienced a 20% de- 
cline in output, Manitoba and Sask- 
atchewan mines were each down 
26%, British Columbia gold mines 


were down 21%, Northwest Terri- 
tories 65%, and the, Yukon 41%. 

As the stipply situation for cer- 
tain strategic minerals improved, a 
number of, properties have been 
closed down: the. Chromeraine 
chrome property in Quebec; operat- 
ed by Wartime Metals Corp.; Indian 
Molybdenum, ‘which discontinued 
operations’ in ‘April; and the two 
mercury’ producing properties in 
British Columbia. 


Thallium was produced for the 
first time in Canadian’ history by 
Hudson Bay Mining & Smelting Co. 
in 1944 while a small production of 
iron ore was achieved by Steep 
Rock Iron Mines the latter part of 
the year. Altogether 549,922 tons of 
iron, ore .were produced compared 
with 641,294 tons the preceding year. 

Mineral production by provinces 
was as’ follows: 

Dominion Mineral Output? 
. (9000-omitted) 
Ontari 
Qu 


ebec ; 
British Columbia *.....++ 
Alberta ; 


‘° . 
New Brunswick .. a 
eee Bseede ate io 
*Not including production of pitchblende 
preducts, ‘ 
tD.B.S, estimate. 


ization. Next important step will be : 


drilling on the flanks of the struc- 
ture where, it is hoped, prime re- 
covery will be crude oil in volume. 
The “gas cap”. portion of the struc- 
ture, while not of immediate great 
economic ‘value, constitutes a gas 
reserve for the future. (The Shell 
discovery well ig 18 miles west of 
Calgary, which \together with a 
number of smaller communities, 
draws gas: from the slowly waning 
Turner Valley ggs reservoir). 


Asks Return of Its Shares 


A writ for an “interim injunction 
and declaration” is understood to 
have been issued by J. J. Gray 
against Yellowknife Gold’Mines’ et 
al which asks in part for a return 
of 700,000 shares alleged ta_ have 


| been taken-up by Bear Exploration 


and Radium :from ‘the Yellowknife 
treasury at 30 cents a share under 
the terms of a disputed option, 


The 700,000 shares, it is reported, 
were taken down on Nov. 15, 1944, 
under an option agreement which 
is disputed by J. J. Gray, a large 
shareholder and former officer. In 
a Gray injunction secured in’ 1944 


the well:was flowed under its own preventing B.E.A.R. ‘from absorbing 
power for a time, yielding from 15/ it. subsidiary on the basis of one 


to 20. bbl. of oil per day. It was de-| Re AR share for‘each two Yellow- 
cided to ‘place the well on pump, | ;, 


nife shares issued,.it, is claimed 
on advice of Benton & Spencer, pet- | the option is invalid. 
roleum engineering firm retained by | ; , 
. the operator. The well is reported| It is alleged that- shareholders of 
performing quite satisfactorily on | Yellowknife Gold Mines were not 
pump. The oil—which tests 25.to 26| informed of the.taking up of these 
API gravity, is being delivered to | shares by B.E.A.R. at the adjourned 


the North Star Oil refinery at Win-| meeting held Dec. “15,, 1944. Mr. 


nipeg. 
- = * 

Jumping Pound Status 

Shell Oil of Canada No. 4-24-J at | 
Jumping Pound responded satisfac- 
tority to a 5,000 gallon acid treat- 
ment. Later the well was officially 
reported flowing wet gas at 11,700,- 
000 cu. ft. daily, under back pressure 
(390 Ib. on the tubing, 240 lb. on 
separator). Condensate recovery in 
15 hours was 57 barrels, a rate of 
about 95 bbl. daily. Gravity of the 
oil ranged from 49 to 51 degrees 
API. The well to date has received 
8.500 gallons of acid. Decision as to 
further acidizing has not yet been 
reached. 

What will be the future of Shell 


HOWEVER YOU TRAVEL ... 


CARRY 
YOUR 
MONEY 
SAFELY 


| Pacific Express 
TRAVELLERS CHEOUES 


| SSRMEERENS SEEN Ast CAMAERSE FAG AGINT) AED EST GAMES | 


Gray is reported® to have dis- 
covered the transaction when ex- 
amining the books in preparation 
for his first court action. 


The Gray writ is to set aside the 
transaction; to. enjoin permanently 


the company to return the shares to 
the Yellowknife treasury and to 
declare the option invalid. 


The Gray group claims that’ the 


contested option dates back to July, | 


1936, when B.E.A.R. received an op- 
tion on ‘Yellowknife treasury shares 
with no specified términation date. 
However, on July 27, 1943, Yellow- 
knife Gold Mines” is stated to have 
extended the option for a period of 
two years. 


The exercising of the Yellowknife 


option by B.E.A.R. now places suf- 
ficient funds in the Yellowknife 


treasury to enable the company to}' . 
exercise its rights on Giant Yellow- 


knife stock on the basis of one Giant 


share at $5’ for every 10 shares of 


Giant stock held. 


J.J. Gray is reputed to,own over 


500,000 shares ‘of Yellowknife Gold 


stock at present. On July 17, 1944,|. 


a group of Toronto brokers, headed 
by J.. Bradley Streit, purchased 
100,000 shares of the 150,000 shares 
owned by the Sir Harry Oakes 


éstate at $1.50 per share, and ‘this fs 


group is now one of the large share- 
holders. ~~ 


Shares of ¥ellowknife Gold Mines| 


have strengthened from $1.30 to over 
$2 recently. 


ELDER GOLD MINES 


LIMITED 


@ Consistent drill intersections of commercial 
ore allow important tonnage estimates in 


No. | vein. 


Drill cuts $11.00 across 6 feet in first hole 


on No. 2 vein. 
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“We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSEER & COMPANY 


Established 1886—Members. The Toronto Stock Exchange 
Osler Bldg., 11 Jordan &t. TORONTO "Phone: ADelside 2431 


"Butlin el Soni 


1817-1944 


BANK of NEW SOUTH WALES 
Head Office: Sydney, Australia 
. General Manager’: SIR ALFRED DAVIDSON, K.8.2. 


Assets of £187 millions. London Offices at 
Branches throughout Australia, 29 Threadneedle St., E:C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.r. 


Agency arrangements with Banks throughout the World. 
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The mahars of, 
“CHROM-X” ano “SIL-X” 
Wish you the best 


in the New Year 


Producers of 


Exothermic Ferroalloys and Ferrosilicon 


WHEN WAR CAME—and Canadian industry 
began the battle for stepped-up pro- 
duction,. Imperial Oil Limited swung 
into supporting action with &. powerful 
weapon. 


It was petroleum research. Through this 
search for ever-wider utilization of the 
myriad properties of petroleum had come 
outstanding pre-war advancements in 
products, in processes, in modern living. 


Imperial Oil Research Laboratories were . 


now on a full war footing. Daily, out of 
countless experiments and tests came 
better ways of making new and improved 
products—faster. Petroleum, plus the 
technical. skill of Imperial Oil research 


workers, solved many difficult problems 
that blocked the way to production goals 
« « « helped industry build . improved, 
more effective Weapons for the army and 
navy, and planes that flew higher, faster, 
longer than ever before’. .. played an 
important role in' helping to create new 
industries vital to Canada’s war effort. 


To-day, in its great effort to achieve final 
Victory, Canadian Industry can count on 
Imperial Oil Research for aid when the 
time comes to plan the better world of 
post-war ... just as tle men working 
the machines on the industrial front de- 
pend on. Imperial. lubricants. to “keep 
things rolling” towards the goal of peace. 
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Business Leaders Look at °45 


(Contd. from page 17) 

tinue through 1945 1 the lower rate 
of earnings on the life insurance 
companies’ investments. For ex- 
ample,: since the outbreak of war 
the industry has put $1,128 millions 
into victory, bonds which yielded 
about 3%. 

During wartinte, Canadians have 
shown an increasing inclination to 
keep their life insurance in force, 
As a result, the lapsing of policies, 
terminations through surrender for 
cash value, and policy loans have 
all been in lower pfoportions than 
ever before. That gratifying trend 


continued through 1944 and the in- 


dustry hopes this healthy situation 
will be maintained this year. 


e s s 


V. R. Smith 

President, Confederation Life 

Association. 

During 1944 life insurance has 
increased the services it gives both 
to policyholders and to. the country 
as a whole. 

The assets of the companies have 
decreased. in many instances sub- 
stantially. In the western, provinces 
real estate hag béen substantially 
reduced and mortgage loans repaid. 
in great amounts. For gome com- |, 
paniés ih, ‘some of the . provinces 
their real estate-for sale has disap- 
peared entirély from ° théir’ port- 
folios. 

Business in force shows marked |: 
increases. New business is greater, 
lapses are less, surrenders fewer 
and it is expected that these trends 
will continue during 1945. Interest 


j}earnings during 1944 will be less 
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and_it is expected they will con- 
tinue to be less as a. greater pro 
portion of the assets are placed in 
government bonds at 3%, % 
During the year 1944 the govern« 
ment’s plans were announced with] 
regard to National Housing projects. 
Although little has as yet been done, 
the companies are much interested 
and expect to do a substantial busi- 
hess in this regard as soon as the 
regulations covering thé making of 
these loaris have been promulgated. 
Perhaps the most unexpected ‘fea- 
ture of 1944 has been thé mortality 
experience: which has been: about 
the same as the previous-year, even 
though the war claims have been 
somewhat greater. One expects that 
this favorable feature will not con- 
tinue, since we are warned that 
there is still heavier fighting ahead, 
and the unexpected German offen: 
sive drives this warning home; 
In general, the developments of 
1944 would seem ‘to indicate trends, 


alung the same lines tee "1045. 
* * 


Robt. Lynch’ Stailin 
Precis: Dominion Bests 
surance Underwriters and 
ager for Canada, Sun 
Office. 

Satisfactory results from the oe 
erations of multiple line companies 
writing fire, automobile, casualty 
and inland pager ng insurance 
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readjustment of business in seonelt 
to peacetime conditions. 


In fire insurance, following. the 4 


. | unprecedentedly long tavorable 10 
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expériéhce, »co 
broadened and rates reducéd es the 
danger point. When’ we take into 
consideration the pressure under 
which industry has been operating 


and the enforced heglect. of ‘repairs |’ 
and replacements, it seems prob- 


able that the period of rising loss 
ratios which began in 1943 is lik 
to continue throughout 1945 -wi 
some rise in premium income ott 


}| to the incidence of three-year poli- 


cies on mercantile and manufactur- 
ing. risks. 

In automobile insurance,-because 
of the obsolescence of cars, the in- 
feriority: of tires and the scarcity 


of experienced. truck drivers, one |’ 


looks for: a less favorable experi- 
ence than has been the case. since 
the “introduction of gas : rationing, 
and for a drop in incéme. 

In general casualty insurance it is 


| probable that there will be some 


advance in income but the dearth 
of trained men under. present con- 
ditions militates against the devel- 
opment of this important class. 
. Inland transportation insurance is. 
an expanding ¢lass of recent growth 
but the business has not yet been 
Stabilized..and placed on ap 
footing. However, progress in 
direction is hoped for. 
* 


* 
E. P. Taylor 
Chairman, Canadian Breweries 

Since the federal government re- 
strictions on the sale of beer were 
removed last March and the con- 
trol of sales given back to.the 
vincial governments the prindpal 
limiting factor on the volume of 
production has been the availability, 
of malt. Notwithstanding’ the fact 
that. present sales greatly exceed 
the restricted sales of last year, the 
demand is still considerably greater 
than the supply. The over-all capa- 
city of the brewing industry in Can- 
ada is greater than the present 
production and is. limited by the 
supply of malt. Therefore if more 
malt is made available to the indus- 
try more beer can be produced. — 

We, therefore anticipate the oper- 
ation of the’ industry in 1945 will 
be no iess, and possibly at a higher 
peak than in 1044, all dependent, on 
the supply of. male. 


A. S. Tait 

yes English Electric Co. 

Production of heavy electrical 
apparatus should continue at a high 
level. First and foremost must. be 
met the requirements for war pur- 
poses on which the industry has 
been concentrating and on which 
unabated efforts are now needed. 

A great deal of attention has been 
given by industry as.a whole to 
planning for peacetime operations. 
We must make certain that this 
does not divert our time and ener- 
gies from the most wital job before 


"| supply. . 


an c. Vaughan 


us—war production requirements. 

Should events during 1945 lessen 
the war demands, considerable 
electrical apparatus will undoubted- 
ly be needed for restoring service | 
in allied countries. In Canada also 
many industries have been unable 
to secure normal replacements and 
this together with equipment re- 
quired for conversion to peacetime 
manufacturing should result in an 
active domestic market when war 
requirements close. Indications are 
that, 1945 should be a record year 
in the electrical industry. 

P a 


L..B. Unwin . ; 
President, Canadian iam st Alr 
Lines Ltd. 

Some récession in “se traffic on 
the lines served by this company 
will take place, due to the reduction 
in the activities of contractors on 
war. projects such as the Alaskan 
Highway and the Canol project. On 
the other hand, mining . activities 
which have béen on a reduced scale 
for Sevéral years are likely to be 
expanded considerably, as a pre- 
liminary to the full recovery and 
Additi@nal development of this vital 
-industry. ‘This is.one of the meas- 

ures to desist in een, 

‘ing ‘as large a number as possib 

‘of men returning-from Overséas and 

reléased froth War ifidustry. Other 

Jocal air transportation should show 

‘some increase as materials and 

equipment are released for other 

reconversion, activities. 

On: the e, business on our 
lines. during 1945 will likely ap- 
proximate that of 1944. 


‘Charles Vining 
Chaitman, Joint Executive Board, 


ON Association of Canada— 
Canadian, Pulp & Paper Associa- 


ket far into 1945 as one can see at 
the moment, the volume of business 
for Canadian pulp and papér prod- 
ucts is likely to be limited only by 
the available supply of pulpwood. 
‘This, in turn, will. depend on the 
result of wood-cuting operations 
ut eastern Canada during 
the winter months and on condi- 
tiona next spring in driving the 
wood down the rivers to the mills, 
Present probabilities are that the 
industry as a whole will continue 
to operate at about the current rate, 
which is considerably below full 
mill capacity, in the first half of 


«| 1945 with some improvement in the 


second half of the year depending, 

as, above, on increased pulpwood 

Demand is likely to con- 

zene substantially in excess of 

allable supply throughout 1945, 

scially for Canadian exports of 
news print and pulps. 

o es & 


Chairman and president, Canadian 

National Railways. 

The National system’is carrying 
twice as much freight as in the 
years. war and nearly 
four times _ *many p 
‘When it is remembered that we are 
handling. 


athe pede We take th 


‘our accomplishment. | 


The first concern of the Canadian 
National system, in all its ramifica- 
Steet of the war. At 
timé, ‘we are giving close 


search has beén made and plans 

for our ‘postwar pro- 
gram and the railway is actively 
co-operating with industry in work- 
ing out a blueprint for peace. 

It is too early to go into details, 
but I might mention, as arf example, 
that we have in mind new types 
of ger equipment. The trend 

the war will be toward what 
we eall “closed accommodation” in 
sleeping neo to such types as room- 
ettes 7 


; and, 
venience of travel by night, and we |’ 
shall be prepared to meet their re- 
quirements. We-plan new types of 
coaches and improved dining facili- 
ties for travellers, The railways are 
alive. to the, fact that competition 


\| with other forms of transport will | 
tbe accentuated after the war. 


|H. ©. Watson 
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ANobody can forécast 1945 events. 
lt the war in Europe ends the 
woollén and knitting mills can re- 
convert to peacetime production 
immediately, unless the war in the 
Pacific necessitates the production 
of war textiles at the present rate. 
The reason quick conversion is pos- 
sible is that our industry produces 
war munitions and civilian require- 
ments on the same machinery and 
‘with the same 'abor force 

Quick reconversion to peacetime 
production is important to provide 
immediate .employment' and _re- 
absorb returned’ men on cessation 
of hostilities. 

Among the problems our industry 
is working on ar® rehabilitation of 
machinery, technical education, 
foremanship training, research, and 
the ré-establishment of men and 
women when they return from 
overseas, The latter is one of the 
most importent tasks which our in- 
dustry will undertake, It is essen- 
tial that not only those who return 
in good physical condition be re- 
absorbed, but also those who return 
disabled. ' 

Sonie slight idea of the war effort 
of our. industry may be gleaned 
from jhe following figures of war 
goods delivered.to the armed forces 
of Canad@, Great Britain and ‘other 
United Nations since Sept., 1939: 
19,134 pairs of soeks and stockings; 
48,381,000 yards of wool cloth; 1,- 
600,000 sweaters, ‘pullovers, etc.; 
3,851,000 blankets; 15,685,000 undere 


. 
\ wear garments; and 6,000,000 other 


knitted items. 
* * 


Z| Arthur B. Wood 


President and managing director, 

Sun Life Assurance Co. 

Final figures for 1944 ware likely 
to reveal that new life” insurance 
sold in Canada amounted to about 
one billions dollars, making a total in 
force of nearly $10 billions. These 
figures continue the upward trend 
of the war years in the sale of life 
insurance, and there is little indi- 
cation that the trend will change 
during 1945. — 

The Canadian people have accus- 
tomed themselves to the discipline 
of war regulations. They have been 
wise in their spending and thrifty in 
their saving. Particularly, the four 
million policyholders of Canada 
have recognized the value of life 
insurance savings and protection, 
and this appreciation is becoming 
more marked every year. 

The life companies of Canada for 
their policyholders have invested 
more than a billion dollars in Cana- 
dian war loans and their thrift has 
made possible one of the largest 
contributions to the nation’s war ef- 
fort. This anti-inflationary influ- 
ence will continue to do good serv- 
ice and life insurance will, as in 
the past, be one of the major stab- 
ilizing factors of our national econ- 
omy in the coming year. 


a 2 ° 
mx) N. Wolverton 
President, Vancouver Stock Ex- 
change and also Wolverton & Co. 

The permanent peacetime future 
of British Columbia will be based 
primarily upon mining, lumber and 
agriculture, 

All three require two factors for 
success—capital and labor. In former 
years, capital was scarte and labor 
relatively plentiful. Now conditions 
are definitely reversed. Capital is 
plentiful and cheap and labor is 
seriously lacking. 

The return of thousands of men 
from wartime activities should 
rapidly develop a balance logically 
resulting in development of our 
basic industries beyond all former 
records, 

There are a hundred fully equip- 
ped logging camps and a score of 
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fully developed mines which have 
been starved for efficlent labor dur- 
ing the past three years..There are 
10,000 geologically favorable pro- 
spects in B. C, which deserve some 
work, 

I can see the apisioatiant of 
higher levels for securities based 
on increase in production from al- 
ready developed mines—particu- 
larly gold. I can see some spectacu- 
lar increase in wealth from unde- 
veloped prospects—and the gainful 
employment of thousands of men in 
peacetime jobs. 

All of which hinges on the vic- 
torious end of the war. 

~ - se 


C. F. Wood 


President, Hobbs Glass Ltd. 

Glass is growing up. Because 
the nature of its materials, 
been in plentiful supply since 1939. 
Because of this supply, many new 
techniques have been perfected and 
we are, looking forward to very 
good business during the coming 
year, and for the decade ahead. We 
now have a glass that insulates; one 
that filters out the heat and glare; 
another that is practically unbreak- 
able. Because of this development, 
glass can now be said to be a very 
practical structural and industrial 
material. Prior to this development, 
people thought of it as something 
that broke easily and cost a lot of 
money. Research has set this aside, 

So far as our company is con- 
cerned, the year 1945 will be an 
interesting battle of attempting to 
partially change from wartime art- 
icles to peacetime. We do not fear 
this, because in manufacturing items 
for war, we have perfected so many 
new fabricating ideas, that we can 
easily change these into products 
for many industries. Items are now 
being manufactured for the furni- 
ture, hardware and building trade. 


D. A. Whittaker 


President and managing cree 
Sherwin-Williams Co. 


Demand for the products of the 


paint and varnish industry continu-, 


ed at a high level during the year 
just past, and all indications point 
to another active period in 1945. 
While it is true that shortages of 
raw materials, packages and man- 
power prevented the manufacture 
of sufficient goods to satisfy fully 
consumer demand, total volume of 


production was undoubtedly higher |: 


than in any previous year. The de- 
mand arose from both war and civi- 
lian sources and the total contribu- 
tion of the industry to war pro- 
duction still continues heavy. 
Theré is no evidence, as far as 
orders booked for future delivery 
are concerned, of any slackening in 
public demand, and recent war de- 
velopments indicate that require- 
ments for war purposes are likely 
to be at a higher level than was 
estimated a short time ago. There 
is such a heavy backlog of housing 
and other reconstruction being piled 
up, that even with a falling off in 
direct and indirect war require- 
ments, production in the industry 
would be fully occupied for a period 
of some years in providing for post- 
war and reconversion requirements. 
The other side of the picture is, 
that in the immediate future raw 
material scarcities and problems of 
manpower, transportation, etc.; are 
not likely to diminish their effect. 


Herbert C. Nicholls 
President, Canadian Construction 
Association and Milne & Nicholls, 
Ltd., contractors, Toronto. 
Expectation in the construction 
industry is that 1945 will see new 


-business booked in volume not far 


removed either way from that of the 
past year. 

Despite virtual completion of war 
building, labor and material short- 
age has blocked any wholesale 
satisfaction of the pent-up demand 
for buildings, . houses, repairs and 
engineering works. But the pres- 
sure of this long-accumulated back- 
log is now so great as to virtually 
assure substantial volume of con- 
struction operations until the end of 
the European war permits a major 
step in reconstruction. When that 
time comes, the construction indus- 
try will be found ready to shoulder 
the big respons:bility which appar- 
ently is to be given it for providing 
employment during tue transition 
to peacetime production. ‘ 
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KEEP IN STYLE! 


Hand-me-downs are the 
fashion this year. Cutting 
down clothes is helping to 
cut down inflation. So, swing 
into line with a snappy 

ation of your own making. 
Plan to do your own tailoring 
and the nearest Remake Cen- 
tre of the Wartime Prices and 
Trade Board will help you. 
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In. every important: city and 
~''town.in Canada are theatres 
operated by Famous Players 
and Associates . . . providing 
entertainment for more ihan.2 
MILLION Canadians everyweek! 


\ 1° For 25 years it has been our 
policy to make our theatres in 
your neighbourhood... 
friendly, comfortable and safe 
amusement centres for the 
whole family. 


© Consistent presentation of 

the world’s finest screen attrac- 

tions has made our theatres 
| leaders in entertainment. — 


°* To miake our theatres even 
more worthy of your patron- 

age is the goal toward which 

we shall continue to strive. 


AF LEADERSHIt WE ra 
| a ‘Tc FAMOUS ¢:) PLAYERS 


CANADIAN CORPORATION LIMITED 
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The Nation‘s Business 


Rests With Citizens 


Electoral reform has been getting some study at Ottawa and 
the record shows that it is a subject which, at least in the past, has 
been very dear to Mackenzie King’s heart. A special article on page 
nine tells about it. 


But though the matter has been under study, word from: Ottawa 
is that, once again, the matter is shelved. 


For the trouble with electoral reform is that it has little but an 
academic interest for the party in power, and the parties that hope 
to be in power are never sure that a reformed system of voting, 
accurately and justly reflecting, in the composition of the House, 
the vote of the populace, would serve their particular ends any 
better than the present system. 


' And as for the party organizers, the machinists of politics, elec- 
toral reform is just very overripe Roquefort. Any system of the 
Alternative Vote or Single Transferable Vote tends to weaken the 
power of the machine politician. 


But whether or not the politicos agree to give us any electoral 
reform, here is one vital piece of electoral reform Canadians can 
and should give themselves. 


That is, participating directly and energetically in the nomin- 
ation of candidates for public office. There is an even more vital 
problem than getting a perfectly logical and mathematically effi- 
cient voting system. 

If the men nominated aren’t right for the job, no scheme of vote 


counting will give us the government we must have to escape need- 
less hardships ahead. . 


The political isolation of a very large group of our most success- 
ful citizens—the executives of busfness corporations—is one of the 
most serious problems democracy has to solve. The tradition that 
it is improper and/or economically unhealthy for companies to 
permit their executives to participate directly in politics is one 
democracy cannot afford to continue. 


How Used, Test of New Security Law 


Elsewhere in this issue The Financial Post reports terms of the 
new securities control legislation which is expected to be put 
through at the forthcoming session of the Ontario Legislature. 


Ontario now handles a great deal of the nation’s financial 
business and, in recent years at least, Ontario has been almost 
exclusively the stock crook’s scene of operations, so all Canada is 
vitally concerned with the outcome. 

So far only a suggested draft of the new iegislation is available. 
Inspection of it, which is less than exhaustive, brings atten- 
tion to some points in the draft proposal which seem to be an 
improvement over the present legislation AND some points which 
are very definitely a weakening of control powers, 


What would seem to be probable improvements in the arenes 
legislation are these: 

Operators of so-called investment advisory services, in ge 
words tip-sheet gangs, would have to be registered by the Ontario 
Securities Commission. At present there is no control here. 

Extension of the ban on telephoning to residences to ¢over’calls 
outside the province is good. Lack of any such clause in present 
legislation has made it possible for the telephone specialist to work 
all over the continent, virtually with immunity. 


Under the proposed change there will be three security com- 
missioners, not one; a committee is going to be substituted for an 
executive. 

We cannot think that it is so hard to find one man of courage 
and keen business scruples, with capacity to understand the im- 
mensely complex business involved, and who is fearless in standing 
up against the political pressures, . 

Committee meetings are proverbially excuses for inaction. 
Three men of the right kind, however, may be able to work out an 
efficient, vigorous administration. 


But here are some aspects of the proposed legislation which are 
certainly no improvement over the existing statute and which, in 
fact, would substantially increase the difficulties of effective 
administration. 

The discretionary power of the Commission is to be considerably 
reduced: It will register or take notice of promotion setups and 
stock deals. That is all. At present the Commission has ¢he power 
to turn down a deal or a setup which does not offer the public a run 
for its money. 

Apparently the new situation is going to be that the Commission 
must accept all deals and setups submitted, no matter how “loaded.” 

° 


The new legislation would apparently make it much more diffi- 
cult for the public to lodge its complaint with the Securities Com- 
mission and particularly important, make it expensive. 

This policy of discouraging the public from taking its stock 
problems to the Securities Commission has been developing in 
recent months under the present administration and is now appar- 
ently to be formalized. 

In the past, the citizen could lay his case before the Securities 
Commission, talk it over, get advice. At that point, past policy 
was designed either to send the citizen home satisfied that he or 
she had simply made a poor speculation and had not been the 
victim of fraud; or, if fraud or malpractice were indicated, the 
Commission did or was supposed to start machinery for an 
investigation. 

The new scheme involves the citizen in the costs, formalities 
and delays of hiring a lawyer, swearing out formal papers. 


But whatever the virtues or otherwise of the proposed legisla- 
tion, the important question is this: 

Will it get effective enforcement? 

The question is vital because neither the letter nor the spirit of 
the present securities legislation has been getting effective enforce- 
ment. 

Present legislation gives the Commission’ sweeping powers to 
keep out and put out of the business men with poisonous business 
records. 

Yet, as The Financial Post has revealed on several occasions, the 
Commission continues to let men with long and odoriferous records 
in this.and other countries continue in the stock business. 


Present administration makes it clear that the new legisla- 
tion is worth little more than the paper it is Written on until the 
Government demonstrates a decent regard for its responsibilities 
to the people of this province and until it proves its readiness to 

| enforce the law regardless of the political influence of the men 
who do not want the law enforced, 
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Spread Industry Control 
Key to Vote Reform Through Public Offering 


| MacMillan Enterprises Stock Put Up For Sale 
at Coast as Similar Move Reported But Not 
Confirmed for Davis Leather Co., Newmarket 


MacMillan Export Shs. 
Go on Block at $8 Per 


From Our Own Correspondent 

VANCOUVER — Public participa- 
tion in the ownership ofthe H. R. 
MacMillan lumber enterprises on 
the west coast was invited this week 
for the first time with the offering 
of 50,000 shares of common stock at 
$8 a share. The shares are to be 
issued under the name of the H. R. 
MacMillan Export Co., now valued 
at $19.1 millions, 


The offering was made through a 
syndicate composed of Wood, Gundy 
& Co., Greenshields & Co., Pember- 
ton & Son, Lauder Mercer & Co, 


This represents a break in the 
firm’s traditional policy as a private 
company, and the public offering 
shed some light on the financial 
operations of one of the most strik- 
ingly successful enterprises engaged 
in the forest industries of Canada. 


Purpose of the move, it was an- 
nounced, is to broaden the distribu- 
tion of the shares of the company 
within the province, it being stipu- 
lated that no application for shares 
from points outside British Colum- 
bia will be accepted. 


' Liquidity for MacMillan 


For some time it has been known 
that H. R. MacMillan, who founded 
the organization 19 years ago, has 
desired to get his financial affairs 
in a more liquid position. The com- 
pany has enjoyed steady expansion 
and is now engaged not only in 
manufacturing lumber and plywood, 
but in merchandising and shipping. 
The company operates three saw- 
mills and two plywood plants and, 
in addition, recently entered into an 
operating agreement in connection 
with the Victoria Lumber Co. at 
Chemainus, which was purchased 
last year from the Humbird inter- 
ests by an eastern Cariadian group 
headed by E. P. Taylor. 


Chief operating subsidiaries of 
the MacMillan Company are Cana- 
dian White Pine Lumber Co., Al- 
berni Pacific Lumber Co., Shawni- 
gan Lake Lumber Co., MacMillan 
Industries, H. R. MacMillan Sales 
Co. and Canadian Transport Co. The 
company holds more than 3 billion 
ft. of standing timber, mostly on 
Vancouver Island. 


Net operating profit of the com- 
pany in 1944 was $3.7 millions. In- 
come and excess profit taxes for the 
year were $1.7 millions. Net sur- 
plus before paying dividends, after 
interest on funded debt and depre- 
ciation, was $1.2 millions. 


Earnings Average $1.23 


Consolidated earnings for. the 
seven years and nine months from 
Jan. 1, 1937, to Sept. 30, 1944, aver- 
aged $1.23 per share per year, after 
taxes. The company has paid regu- 
lar dividends on its common. shares 
Since Oct. 1, 1941, at the rate of 20 
cents per share, payable 5 cents 
quarterly. 


Earned surplus is shown at $7.8 
millions, deferred surplus (refund- 
able portion of income tax) at $236,- 
480 and capital surplus at $52;145. 

Total lumber production from the 
three MacMillan sawmills, working 
at full capacity, would be about 415 
million ft. a year, or more than 
double the capacity of any other 
sawmill enterprise operating in 
British Columbia, 


Ontario Drafts New Security Law 


Numerous new features which it 
is claimed would strengthen con- 
trol of stock frauds are included in 
the reported draft of the new Se- 
curities Act to be brought before 
the Ontario Legislature next month. 

New provisions to curb activities 
of the stock racketeer include: 


Requirement of surety. bonds 
from brokers, salesmen and invest- 
ment counsel to assure that claims 
for damages can be met. 

Extension of the prohibition on 
residence long distance calls to 
cover points outside Ontario. 

Placing of $10,000 syndicates 
under the Ontario Securities Com- 
mission with only one to be form- 
ed in any year. 

Brokers’ letterheads, circulars, 
etc., to carry names of principal 
members of partnerships, or prin- 
cipal officials, directors and share- 
holders in the case of a company. 

Advisory services to be required 
to register with a statement of in- 
terest required as to financial inter- 
est in issues touted. 

One year’s residence required be- 
fore granting of registration ‘un- 
der the Securities Act, unless ap- 
plicant was registered under the 
Security Act in the jurisdiction in 
which he last resided. 

Omissions Significant 


But what the Securities Act 


; draft doesn’t provide for is very 
., ‘mportant, These include: 


. 
. 


Report Davis Leather Co. 
About to Make Offering 


’ Sale of a partial interest in the 
Davis Leather Co. of Newmarket, 
Ont. is under negotiation, The 
Financial Post understands, and the 
public is likely to be offered securi- 
ties in this company, the entire 
capital stock of which has been held 
within the Davis family, It is under- 
stood that Gairdner & Co, ' will 
handle the transaction. 


Aubrey Davis, President of the 


Davis Leather Co., or James A. 
Gairdner, head of Gairdner & Co., 
would neither confirm nor deny the 
reports. 

Like the | MacMillan deal, this 
seems to be a continuation of the 


trend of private companies to dis- 


tribute ownership, more widely in 
order to establish a market for their 
securities and to liquidate indi- 
vidual or family interests. 


Forty-year-old Firm. 

The Davis Leather Co. was found- 
ed in 1903 by the late Hon, E. J. 
Davis and was incorporated under 
Ontario laws in 1904 with an auth- 
orized capital of $150,000. As the 
company grew its capitalization was 
incredsed from time to time to pro- 
vide for plant expansion. The pres- 
ent Dominion charter was taken out 
on Oct. 31, 1931, with an authorized 
capital consisting of five manage- 
ment preference shares and 29,995 
no par value common shares. It is 
reported that the paid up capital is 
$2,785,185 in addition to which there 
is a surplus account. 


The company operates a tannery | 
specializing in high-grade calf leath- 
ers and sells to the manufacturing 
trade throughout the Dominion. 

The Hon.'E. J. Davis, the founder, 
was.the president and controlling 
figure in the company until his 
death in June,. 1936, 

Aubrey Davig is president, An- 
drew J. Davis is vice-president and 
manager, Elihu .J. Davis, Jr. is 
secretary-treasurer. 

Net assets of the company are be- 


lieved to be in the neighborhood of 
$3 millions. 


Ottawa Questions 
Sask. Labor Laws 


From Our Own Correspondent 

REGINA—On grounds that they 
infringe the Dominion Govern- 
ment’s wage stabilization program, 
two Saskatchewan laws are being 
questioned by the National War 
Labor Board. 

These are the new minimum wage 
regulations, in effect since Dec. 4, 
and the annual Holiday Act, passed 
at the special legislature session but 
not yet proclaimed. 

The National War Labor Board 
has requested the CCF Government 
to withhold these measures. 

The minimum wage regulation 


which set 35 cents an hour, or $16.80 


for a 48-hour week, in the opinion 
of:the Board is an inflationary meas- 
ure and therefore contrary to wage 
ceiling regulations. 

The annual Holidays Act, which 
would give all employees in the 
province annual vacations of two 
weeks with pay, except farm labor, 
was also held in violation of federal 
wage control. 


The all-important power to re- 
fuse registration of a security issue 
because it doesn’t offer the public 
a fair run for its money. 

Control over. taking of uncon- 
scionable profits by security issu- 
ers where there has been no prop- 
erty development to warrant tak- 
ing a large markup. 

Control over sale of vendor 
shares (issued for property) in 
competition with treasury shares 
where a company is in financing 
Stage. 

Will These Be Enforced? 

Many of the provisions of the 
proposed act were already required 
under the present Securities Act, 
but have been poorly enforced. 
Among things “required” in both 
the present and proposed acts—but 
often respected more in the breach 
than in the observance—are: 

Full disclosure of facts to clients 
in the purchase of shares. 

Granting of registration only 
when the applicant is found upon 
comprehensive investigation to be 
“of good repute” in the widest busi- 
ness and moral sense of that term. 

-Bonding of brokers and emplay- 
ees (only in some instances has an 
actual bond been posted under the 
present act). 


Filing of information on new se- | 


curities issues. 


oe required to be registered under the 


\ 
\ 
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INSPECTOR OF BANKS 


LOOK FOR IT HERE 


Member of Audit Bureau of Circulations , 
Big Boost in Imports 
Goal of Trade Dep't - 


Trade and Commerce Opens: New Division in 
Effort to Solve Problems of Trading With UK, 
and Others — New Role for: Commissioners 


C.F. Elderkin, C.A., 50, Canctla’s new inspector general of 
banks, is Maritime born like many ranking officials of the banks 
themselves. Graduate of Acadia College and McGill University, 
veteran of the last war, Mr. Elderkin is vice-president of the 
Dominion Association of Chartered Accountants, a past presi- 
dent of the Quebec Society of Chartered Accountants. From 
1926 until now he was in partnership with M. Ogden Haskell 
in their Montreal accounting firm, has been a director of several 
investment com anies, is at present a director of Minto Coal 
Co, and Canadair Ltd. Mr. Elderkin over the past four years 


has carried out important assignments for the 


vernment, in- 


cluding cost investigations; right now is controller for the Govern- 
ment of Bloctube Controls of Canada Ltd. 


Gordon Asks Aid of Owners - 
In New Housing Use Plan 


The new Emergency. Shelter 
Regulations are an “offer” on the 
part of the Federal Government to 
help specific congested communi- 
ties in Canada to solve their hous- 
ing problems with existing facili- 
ties, rather than a compulsory 
measure, declares WPTB Chair- 
man Donald Gordon. 


Under the regulations (P.C, 9439, 
Dec. 19, 1944) the board has offered 
to appoint shelter administrators 
for Ottawa, Toronto, Montreal and 
Halifax, with very wide powers to 
distribute shelter, but witH#the hope 
that by making citizens conscious 
of the emergency and their respon- 
sibility the powers may not have 
to be used. 


Administrators may be appointed 
for other municipalities at the dis- 
cretion of the WPTB, but the board 
makes it clear that it is unwilling 
to go into any municipality unless 
the co-operation of that municipal- 
ity is assured. 


The Government takes the view 
that the finding of shelter still is 
primarily. a municipal - responsibil- 
ity, but believes that the appoint- 
ment of an administrator in certain 
areas, with power (even-if unused) 
may facilitate the co-ordination of 
all agencies, both public’.and -pri- 
vate, within the municipality who 
are concerned with finding shelter 
for citizens. 

Public concern, agitation and pos- 
sible hardship during 1943 prime 
moving dates of May 1 and Oct. 1 
and possibility that next ‘May 1 


Ontario Securities Act, but in recent 
years no such registration has been 
demanded. 

Protecting Broker—or Public? 

Apparently the Attorney-General 
rather than the three-man Securi- 
ties Commission is to have the final 
say as to whether or not the Com- 
| mission can go ahead with a pro- 
secution of fraud when a citizen 
complains. 

Removal of the power to control 
the type of deal to be registered 


apparently opens the possibility that | 
bars may be placed against new | seems to make no provision on this 
Ontario security issues in other Can- | point. 


Nucleus of CCF Supporters 
Seen For Bond Sales Force 


REGINA—That the CCF party 


will play an important role in sell- | 


ing the $1 million Saskatchewan 
“Security Bond” issue for industrial 
development is indicated by an 
announcement of Sqdn. Ldr. E. W. 
Campbell, director of the sales or- 
ganization being set up. 

Campbell says sales districts are 
being divided to conform with the 
| 52 provincial constituency boundar- 
| ies. He says letters have been sent 
to all members of the legislature 


may be even more critical; moved 
the Government to undertake’ this 
task of co-ordination, declares Mr. 
Gordon, 


Publicity that will ¢reate a sense 
of emergency and_ individual. re- 
sponsibility, and surveys that will 
uncover unused housing are to be 
used. It is hoped to persuade. peo- 
ple with unused shelter to co- 
operate and it is planned to give 
assurance that objectionable ten- 
ants may be removed without un- 
due delay. Unused shelter that is 
on the market for sale and not for 
rent may be pressed into ‘Wse on 
rental terms. 


“The administration is not a 
means by which individuals may 
shelve their personal task of find- 
ing their own housing if that is 
possible,” declares Mr. Gordon. 

It does not necessarily follow that 
the same pattern will be used in 
each city.) Ottawa's congested civil 
servant problem differs, for in- 
stance, from Toronto's widely 
spread industrial worker problem. 


Administrators’ have been ap-|- 


pointed for Ottawa—J. A. Robert- 
son, assisted by. Ernest J. Oliver. 
Implementing.the plan in Toronto 
and Vancouver only awaits the ap- 
pointment of administrators. 

“If Europe can solve its shelter 
problems under distress, surely we 
can do it here by. an intelligent 
campaign,” says Mr.’ Gordon. In 
any event it is hoped to reduce 
materially the number of genuine 
distress cases on May 1 next. 


adian provinces. All other prov- 
inces exercise a careful control over 
the type of offering to be made to 
the public. It is called for in the 
present Ontario Securities Act. 
With $10,000 syndicates, a major 
cause of trouble was the type of 
deal offered to the public. Often al- 
most the entire authorized units 
might be issued for property. These 
units could, if the operat@r wanted 
to “play the game” this way, be sold 
without any of the proceeds going 
into the treasury. The draft scheme 


As 46 members of the legislature 
are CCF members, it is likely | 
their choice of “key salesmen” will} 
be CCF supporters. What the atti- 
tude of the five Liberal members of 


the House will be has not yet been 
indicated. 


Sales commission will be 1%, it is 
reported. ' 

Campbell said the “key salesmen” 
—expected to number more than 
400—will not be the only canvassers. 


asking for names of six persons in| They in turn may recommend the 
Years ago advisory services were| each such district to act as “key| appointment of additional sales per- 


salesmen.” - 


sonnel 
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By KENNETH R. WILSON 

OTTAWA — First concrete move 
to combat the expected postwar 
trade deadlock between Canada and 
United. Kingdom, is. establishment 
of a new Inport Division in the De- 
partment of Trade and Commerce. 

Advertisements on the regular 
civil service application form, will 
appear shortly in Canadian news- 
papers seeking a permanent head 
for it. 

The move is a complete break 
with the tradition of the depart- 
ment, function of which has been 
the encouragement and expansion 
of exports. Scores of millions of dol- 
lars have been spent for this pur- 
pose and to create one of the world’s 
most efficient trade commissioner 
services. 

But -this service in the past has 
been a one-way proposition. Its. job 
was to sell Canadian goods; not to 
find a market: in Canada for the 
goods which other countries made. 


To Broaden Organization 


Under the new plan, imports as 
well as exports will be given a place 
in the Trade Commissioner sun. This 
means a radical, far-reaching 
change in the attitude, knowledge 
and work of the corps of specialized 
trade emissaries which this country 
will be sending out into foreign 
lands during the next two or three 
years. 

It is recognition for the first time 
by a major trading nation that trade 
is a two-way street. 

The war has already brought 
some import matters to the atten- 
tion of this department. The ship- 
ping shortage brought a new inter- 
est in the importation of goods into 
Canada. So far, this problem has 
rested chiefly in the Import Section 
of the Shipping Priorities Commit- 
tee headed by Paul V. McLane, 
former -Canadian Trade Commis- 
sioner in Hong Kong, The. knowl- 
edge and information already -ac- 
quired by this section, will.be used 
as the nucleus of the new Import 
Division, the Post is informed. 

Once ‘the new chief ‘of the pro- 
posed Import Division of the De- 
partment is appointed. a consider- 
ably enlarged and extended opera- 
tion is planned. This operation will 
embrace not only an organization 
here in Ottawa, but contacts 
throughout the world ~ia the Trade 
Commissioner Service. 


Emphasize Sterling Area 
Primary emphasis will be’on im- 
ports to Canada from Great Britain 
andthe sterling area. As revealed 
initially in last Week’s Post, Otta- 
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wa’s growing trade concern is. the, 
likely shortage of exchange on the’ 
part of U. K. for purchase of Cana- 
dian products.’No longer is it a case 
of how much materials, merchan- 
dise, foodstuffs, etc. Canada has for 
sale. The limiting factor newly 
recognized is Britain's _— to 
pay. 

What Lord. Keynes oie his. ad- 
visers made clear recently: in Ot- 
tawa was that U. K. intends to cut 
her Canadian import needs accord- 
ing to available dollar exchange. 
She is not ready to accept surplus 
Canadian goods on. an “IOU” basis. 

This is why the emphasis on Par- 
liament Hill is turning increasingly 
toward import rather than export 
problems. Every: proposition for.in- 
creased or renewed postwar trade is 
looked at not.so much’ in’ terms-of 
what we can. sell as:what we can 
buy in return for sales abroad. 

Canada Out To Buy 

Under™ the: new. policy, Canadian 
Trade» Commissioners ‘in all. parts 
of the world. will have a dual re- 
sponsibility: In. addition to acting 
as salesmen for Canadian products, 
they will also be commissioned to 
act as an official ‘channel through 
which foreign nations may find mar- 
kets for their goods in Canada. 

A number of important changes 
and appointments are forecast for 
1945 in the Department of Trade and 
Commerce. Naming of an Import 
Division chief is only one of them.- 

Well at the top of the list is the 
appointment of a permanent deputy 
minister. 

Since Dana Wilgress was named 
Canada’s ambassador to Russia, the 
department has. been in charge af 
an acting deputy, Oliver Masters. 
Discussions -have been going’ on, 
looking toward the naming of a per- 
manent head. It has been clear for 
some time now that there is little 
or no likelihood of Mr. Wilgress 
returning to his former ‘pésition. |. 

Of importance alsé is the fact that 
in the, departmental estimates. for 
1944-45, the largest appropriation in 
government history was voted for 
the Commercial Intelligence Serv- 
ice: The vote’for the current year 4s 
approximately $900,000 ‘ compared 
with - $610,000. spent the previous 
year. This increase is to take’ cate 
of anticipated expansion of the 
service to meet postwar need. 

Already a considerable number of 
new potential trade commissioners 
have been lined. up through .com- 
petitive ‘examination and applica- 
tions made directly from men now 
in the armed services. 


Permit for Trip to Paris 
May Not Get You There 


Ottawa Will Deal Out Priorities to Business- 
men Under New Travel Authorization System 
But Holds Out Little Promise They'll Work 


By STAFF WRITER 
OTTAWA—How does a business- 
man get to France? 


Pending re-establishment ae civi- 
lidn sea and rail connections be- 
tween London and Paris, few if any 
Canadian businessmen can expect to 
get petmision to visit France under 
the new arrangements set up here 
in recent days. 


Big bottleneck at the. moment in 
this new -travel plan is that. com- 
munication between London. and 
Paris is only by air, with space very 
limited. 

What: the Canadian Government 
has undertaken to do is to grant 
“permits” to certain businessmen and 
accredited representatives of news- 
papers who wish to visit France. 
These permits carry no priority or 
assurance that-the necessary accom- 
modation’ will be forthcoming. 


But You'll Get a Rating 

Under the plan, applications’ for 
businessmen are to be cleared 
through Department. of Trade and 
Commerce. The responsible official 
will be F. E. Bawden, director of 
Trade Routes and Steamship Sub- 
sidies in the department, and vice- 
chairman of the Canadian Shipping 
Board. 


It will’ be the tfesponsibility of 
Trade and Commerce to give each 
application a priority rating or cate- 
gory. When this has been done, the 
| applications will be turned over to 
the Department of External Affairs. 

External Affairs in collaboration 
with the U. K. War Transport Board, 
will. then attempt to grant permits 
in the orde® of priority and in rela- 
tion to available transportation. 

In the case of newspapermen, ac- 
creditation will be handled through 
Wartime Information Board which 
in turn will clear applications it has 
initialled, through External Affairs. 


Two Broad Categories 
Roughly there are two broad 
priority classifications for business- 


} portance, 


men wishing to visit France under 
these conditions: 

1, Those who have plants or: com~- 
mercial enterprises in France mak= 
ing products useful: for war needs 
or rehabilitation. 


2. Those who want to make im- 
port, export ‘or supply’ contacts for 
similar goods. 


There is no rigid priority system 
everr' within these two categories. 
Thus the representative of ‘an: im- 
portant firm with no’ present com 
nections in France but anxious. te 
make contacts for a product of im- 
‘say ‘in rehabilitation, 
might. have .preference over ; the 
representatives of a. less important 
firm. (or product)» which: actually - 
had a present investment in France: 


** . . . ” 
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“Parity” between farm. prices* 
and other prices has been an ebjec-- 
tive in U. S. price contrel The 
above chart shows that in: . 

“parity” has been 
farm prices are now equal te other 
wholesale prices, both taken at the 
1926 basis. On the conven-— 
tional 1936-39 «basis,  peiges 
are well: mn ae 
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TWO IN A MATCH... 


Keen club rivals for the noon hour billiard honours 
but obviously their tastes match when it-comes to clothes. 
The- younger man is wearing a favdurite drape model 
smarily tailored ino Business Worsted . ... his opponent 
has rightfully chosen a two button peak suit in a soft 
plain worsted that gives him a balanced figure. 


e ° 
It's because, EATON'S has fashion foresight and 
a’ keen. sense of good taste in clothes and accessories 
that our men's wear is so popular coast to coast, 


EATON’S 


$12,000.00 cash needed from one or two parties to establish 
a commercial broiler plant to be constructed at Aurora. ' There 


are Jarge quantities of poultry meat being exported to Great 
Britain and the U.S. A. With present prices of feed, chicks 
and poultry meat, this investment will show excellent returns. 
*? This whole project is personally supervised by myself, having 
already one broiler plant in operation now with a capacity 
of producing over 20,000 birds annually, and — as long as 
people like to eat chicken — this is a post-war enterprise. 
This type of operation produces chicken’ meat on a mass 
production basis far more efficiently than by any other method. 


WM. J. GARFAT AURORA, ONT. 


District Manager for Purina Mills 


| WANTED 
MANAGER FOR EXPORTING COMPANY 


Experienced manager required for Exporting Company.” 
Must be competent organhiner capable of directing exten- 
sive export operation. When replying please state qual-* 
ifications. salary expected, etc. All replies confidential. 


Those Engaged in War Work Need Not Apply 


Apply Nearest Office, Employment and Selective Service, 
File H.O. 1693 


TS Continental ‘Life Infirance Company 

in its annual report ‘for the year 1944 shows 
continued all-round sturdy expansion of its business, 
The ‘work of the Agencies in-the underwriting of New 

. Insurances and the servicing of existing business was 
well maintained. Four thousand three hundred and ten . 
new Policyholders were added during the year. The 
financial position of the Company on December 31, 
1944, was the strongest in its history. 


BUSINESS IN FORGE as at Dec. 31, 1944. .$60,430,090.00 
“A gain of 10:48%. 


TOTAL ASSETS as at Dec. 31, 1944 .....$13,833,308.83 
’ {Including bonds of all Dominion 
of Canada War and Victory Loans) 
PAID TO POLICYHOLDERS during 1944 ....$861,658.93 


POLICY AND ANNUITY RESERVES........$11,708,462.00 


Service to Policyholders 4nd Beneficiaries is a constant chargé 
upon the time and attention of the entire personnel of ‘the 
Company. Intensive'organization of reduced war-time Agency 
and Office Staffs has enabled the Company to maintain its 
bigh,standard of Life Insurance Service. 


THE CONTINENTAL LIFE INSURANCE 
COMPANY 


Head Office 
TORON 


J. W. Hobbs 3 


Newton J. Lander 
President 


Vice-Pres. and 
Managigg Director 


BRANCHES IN PRINCIPAL CITIES 
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Pays $20,000 For Post _ War and Business 
In B.C. Benefit Society 


Purchase of Secretaryship Revealed in Pro- 
' vincial Government Enquiry Into Associations 


of Type Found Only 


Sale Declared Legal 
But Deal Held Unusual 


From Our Own Correspondent 

VANCOUVER — Interesting dis- 
closures regarding the operation of 
death benefit societies in British: 
Columbia have been made during 
the provincial enquiry being. con- 
ducted here by A. J. Cowan. 

It was revealed, for instance, that 
G. J. Vaux, secretary of the British 
Columbia Mutual Benefit Associa- 
tion, had paid $20,000 for the sec- 
retaryship. The purchase, accord- 
ing to evidence brought out by G: 
F, Cameron, counsel for the com- 
mission, was made by Vaux from 
T. Hudson Farrell, original secre- 
tary-treasurer of the Association. 

Commissioner Cowan pointed out 
that sale of the position was per- 
fectly legal under the by-laws of 
the Association, but he admitted 
that it was the first time he had 
ever heard of a’ person selling a sec- 
retaryship. Cowan said he intended 
to ascertain whether the practice 
was general among similar organ- 
izations. Cameron commepted that 
the transaction seemed very 
unusual. 

All other societies in the province 
operating on a mutual benefit basis 
are to be investigated by the com- 
mission. } 

Vaux, who was formerly active in 
the stock brokerage business here, 
told the commission that he was out 
of pocket in one respect in that he 
did not collect certain money which 
rightfully was coming to him in 
order to put the Association on a 
more sound financial footing. Vaux 
said that not within his memory had 
the Association been obliged to de- 
fend itself against claims of mem- 
bers; that the Association always 
paid unhesitatingly upon the death 
of a member. 


wi ceinicissenile 


CONSTRUCTION CHIEF 


Herbert C,. Nicholls continues for 
another year as president of the 
Canadian Construction Associa- 
tion. The CCA is. meeting in 
Quebec City Jan, 15-17. Mr. 
Nicholls is president of Milne: & 
Nicholls Ltd., general contractors, 
Toronto. 


in Two Provinces 


Assessment is Basis of 
Society Operation 


Death benefit societies being in- 
vestigated by the British Columbia 
Government are of a type now ex- 
isting only in B.C. and Saskatche- 
wan, The Financial Post is informed. 
A distinguishing feature is that they 
operate on an assessment basis when 
a member dies, the surviving mem- 
bers are assessed so much per capita 


and the proceeds paid the benefici- | 


aries. 

In the investigation at Vancduver 
it was,brought out that the secre- 
tary-treasurer of the British Colum- 
bia Mutual Benefit Association had 
paid $20,000 to his predecessor for 
‘the position. As this association re- 
portedly has about 4,500 members 
and each member is asked to pay 
an annual fee of $5—of which the 
secretary reportedly gets $2 — the 
transaction practically involved an 
annuity of $9,000 a year for life. 
Out of that, of course, were certain 
expenses, but relativelys light. 

While sale of the position of sec- 
retary was described by the Com- 
missioner investigating the societies 
as perfectly legal under the by-laws 
of the Association, the counsel for 
the commission called it very un- 
usual. 

. Common at One Time 


Societies of this type at one time 
were common in all the western 
provinces. About 25 years ago, the 
Dominion and Ontario Governments 
passed legislation requiring the 
fraternal benefit societies to re-ad- 
just their affairs on a basis satisfac- 
tory to the insurance departments 
or get out of business. Most of these 
societies were domiciled in Ontario 
and complied with the law. 

In the next 10 years, however, 
numerous assessment societies 
sprang up in the’ four western prov- 
inces. These were benevolent soci- 
eties and outside the insurance act. 
A common method of operation was 
for a society, to call itself say, the 
“2500 Club” with 2,500 members. 
Then when one member died, they 
would. collect $1 from each of the 
surviving members and pay it to 
the beneficiaries. In some cases, it is 
understood, ‘while the contract 
showed in one place that it would 
pay say $2,500 to the beneficiary it 
was elsewhere qualified by adding 
some such phrase as “or such sum as 
the directors: may. determine.” 

Alberta about 20 years ago wiped 
out companies operating on this 
basis and Manitoba did the same 
thing about 10 years ago. 
~ Ne Medical Examination 


‘Car Cards’ Aloft 

An English concern is reported 
already working on “Car Cards” 
to carry advertisements in post- 
war British passenger planes. 
London-to-Paris planes, before the 
war, carried some advertisements 
of the poster type. 

* * ° 
Urge Test Electrification 

A rural electrification test pro- 
ject involving 1,000 rural homes 
in Manitoba is one of the major 
recommendations to the provincial 
government by an advisory com- 
mittee on co-ordination of post- 
wr~ planning. 

The committee suggests that 
from this experience mistakes 
could be. avoided in making a 
larger plan; urges that the test 
project be started as soon as labor 


and materials are available. 
+ * . 


| Merchants Look Ahead 


“Retailing Looks Ahead” is the 
theme of the Canadian Retail 
Federation’s third annual confer- 
ence in Toronto, Jan. 15-17. Retail 
merchants from all parts of Can- 
ada are expected to attend, accord- 
ing to president P. K. Heywood. 

Speakers will include Walter P. 
Zeller, Montreal, on “Principles 
of Postwar Progress”; George S. 
Hougham, Dominion secretary of 
the Retail Merchants’ Association; 
Malcolm P. MeNair, Professor of 
Marketing, Harvard University; A. 
F. W. Plumtre, Office of Civilian 


Goodyear Net Profit 
About Same as 1943 


Net profit for Goodyear Tire & 
Rubber Co, of Canada for 1944 is 
approximately the same as the year 
before, stated A. G. Partridge in a 
year-end message to shareholders. 
The year 1944 completed 34 years’ 
operations on a profitable basis, he 
added. The annual meeting is to be 
held soon. 

An extra dividend of $2.50 a share 
was paid along with the regular 
quarterly dividend of 63c. on Dec. 
31, 1944. This was an increase of 50c, 
over 1943’s payments, 

‘Net profit for 1943 was $1,448,537 
against $1,918,558 for 1942, and earn- 
ings per common share were $4.51 
for 1943 and $6.33 for 1942. 


Sales for G. Tamblyn 
Reach All-time High 


Sales for 1944 showed a substan- 
tial increase over 1943 and again 
established a new all-time peak, an 
official letter to shareholders states. 
These results, it is pointed out, are 
particularly gratifying in view of 
the rather adverse situation pre- 
vailing throughout the year in re- 
spect to certain classes of merchan- 
dise. 

Sales in 1945 amounted to $5,290,- 
228 against $4,825,673 in 1942. Earn- 
ings per common share were 88c. 
in. 1943 against $1.14 for 1942, 


‘Because no medical examination 


is required the societies made a 
strong appeal to people of indiffer- 
ent health, advanced age, etc. 

It has been suggested frequently 
that these local societies should be 
brought under the provincial insur- 
ance department but so far legal 
technicalities have been seen pre- 
venting this course. The present in- 
‘vestigation was ordered by B. C.’s 
‘attorney-general. It is reported 
there are about 15 of these societies 
in B. C. with between 20,000 and 
30,000 members, four of the 15 socie- 
ties being of substantial ‘size. In 
Saskatchewan there are about four 
such assessment plan-life insurance 


‘| “clubs” reported: 


H. F. POLLOCK & CO. LTD. 
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game It's smooth sailin 
—— the feeder is loa 


The secret is the 


RECORD RUNS ON RECORD TIME! 


Audley Gold Minés advises that a 
magnetometer and geological sur- 
vey is ypeing completed on its prop- 
erty the. Belleterre-Mud Lake 
area. Work is proceeding satisfac- 
torily with diamond drilling expect- 
ed to start about Jan. 18. 


INVESTORS’ INDEX 


. Jan. 13, 1945 


cauurorves 


MINES AND OILS@ 


MaclL-Cockshutt 15 
Martin McNeely 14 
Mid Cont. Oil. . 12 
Ont, Phosphates 15 
Ram River Oil . 15 
Redwood G. 14, 15 
Salmon Gold .” 15 
Shell Oil. ... 14 
Steep Rock... 15 


B.8.A,R.... 14 
B Kirk. . 10 
California Stand. 14 
Calmont Oils . . 15 
Campbell R. L. 14 
Cochenour, Wns, 14 
Crowshore Pat, . 12 


Headway R. L. . 14 
Heyson R. Lake 14 


for the 


operator when 
ed with Seript Mimeo 


Bond...it usually means a non-stop run. 


surface. Script Mimeo 


Bond is specially treated at the mill to 
be fuzz-free. This helps prevent clogging 


and plucking... 


allows the job to run 


smoothly with fewer stops and a mini- 


mum oO 


attention. 


Save time and temper and set a new 
record on your next duplicating job. Run 
it.on Provincial’s Script Mimeo Bond. 
Ask your Provincial. Paper dealer for a 
selection from the five colours... buff, 
blue, green, pink or white. 


= v 


MIMEO BOND 


A PROVINCIAL PAPER 


Narrative Financial State- 
ments 


Prepaid Expenses and De- 
ferred Charges 


Rehabilitation of Company 

es Under the Com- 

panies’ Creditors Arrange- 
ment Act 4 


Economics of the Canadian 
Market 


The above are features in 


THE CANADIAN 
CHARTERED 
ACCOUNTANT 


issue of January, 1945 
35c. per copy. $3.00 per year 


10 Adélaide Stréet East 
Toronto | Ontario 
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‘WHY Do Canadians LIKE 
The Bank of Montreal? 


SOO ee 


The Bank has a million satisfied depositors, besides thousands 
of other friends who use its services in various ways. Why? 


First, Confidence. Canadians of 
every occupation believe in the Bank, 
because of its history afd traditions, 
its strength and its known service 
to the nation, 


Second, Experience, These Cana- 
dians know, by personal experience 
in dealings with the Bank, they can 


Supply. Washington; J. P. Gled- 
hill, War Assets Corp.; H. C. 
Wallace, Wartime» Prices and 
Trade Board; Hon. Dana Porter, 
Ontario’s Minister of Planning and 
Development. 

The National Shoe Retailers, 
Ontario Electric Appliance Deal- 
ers and the Canadian Restaura- 
teurs will hold meetings .concur- 
rently. A feature of the confer- 
ence will be a three-day exhibi-+ 
tion prepared by members of the 
newly-affiliated restaurant sec- 
tion of the Canadian Retail Fed- 
eration. 


rely on it—come good times or bad, 
peace or war—for the kind of banks 
ing setvice they need. 


Third, Modern Methods. Due to 
our modern methods, a spiritofhelp- 
fulness, and the practical efficiency 
of our staff, customers find it pleasant 
to transact business at the Bank. 


If you are not a customer, you are invited to become one. 


BANK OF MONTREAL 


POURS ED IN 1817 


* * * 
; 


Calling All Cabs 
Two-way-radio cabs—called the 
world's first—were put in oper- 
ation in Cleveland by the Yellow 
Cab Company a few weeks ago, 
when a 90-day experimental lic- 
ense was granted for two-way 
radio communication between two 
cabs and one stationary shortwave 
radio station. Jesse T. Smith, 
president of the Cleveland Cab | 
Co. estimated that more than a 
million miles of “dead” cruising | 


Experienced Specialists in Collective Bargaining and 
Employer-Employee Relations Programs 
‘ BURDICK A. TRESTRAIL 
Industrial Relations Counsel 
51 King St, West, Toronto 1, Ontario 


would be eliminated if all his 
company’s cabs could be radio 
equipped. 


- Underwoods like . 


if you're not eligible, now, to buy 


new Underwood Typewriters, you 
don’t have to wait until you are. 
Make your Underwoods new— 
b 7 eae 
In the Underwood plant, your old, 
typewriters go through many factory ' 3 


processes that produce the new 
Underwood—and they emerge com- 


pletely new in everything but age. 


We'd like to have you see and 
test an Underwood "factory-rebuilt” 
+ +» because we are sure you'd then 
agree that Underwood Elliott Fisher 
factory-rebuilding is today’s best 


UNDERWOOD ELLIOTT FISHER LIMITED » 
Josedb L. Seite, Presdont 


Head Office: 135 Victoria &., Torente 
Branches in all Conedion Cities 


aa 
CANADA'S *7-OUT-OF-10 CHOICE 
a 


UNDERWOOD TYPEWRITERS — 


Have a Coca-Cola=Here’s to old times 


"| 


ae 


heneudtaesticn bin} 
one 


ad ‘ne ae 


eee Or welcoming home a sailor son 


There is real welcome in a snack shared in the kitchen. With ice-cold 


Coca-Cola to add refreshment, you have all the makings for a good time. 


As our men in camp and overseas so often tell, there’s no more cordial 


invitation than Have a “Coke”. At your ice box, the same as in Canteens 
around the globe, Coca-Cola stands for the pause that refreshes—has 


become the global symbol of Canadian hospitality. 


THE COCA-COLA COMPANY OF CANADA, LIMITED 


It's natural for popular names 
to acquire friendly abbrevia- 
tions. That's why you hear 


Y Coca-Cola called “Coke’’. 582 





As Retail Food My Field? 


Article X01 
By ROSS BAXTER WILLIS 


(R. B. Willis is acting head, Department of Business 
Administration, University of Western Ontario, and has 
been assistant director of WPTB’s Mdnagement Service 
Division, a bureau whose chief job has been to assist the 
small businessman in solving wartime problems.) 


(Copyright) 


“The whole world wakes up hungry every morning!” 

This ancient truth has led more people into the retail food trade 
than has any other single reason. Since the demand for food is 
constantly recurring and is relatively consistent in intensity, food 
merchandising has seemed the “royal road to success” in retailing. 
But what a rude shock later events often have proved! 

Numerically, retail food stores exceed by a wide margin any 
other single type in Canada. Out of 131,474 retail stores reported 
in the 1941 Dominion census, 
45,294 were in the food group. 
Of th 20,330 were grocery 
stores (without fresh meats), 
6,155 combination grocery 

_ stores carrying fresh meats, 
and 4,406 were meat markets. 
An additional 10,539 estab- 
lishments were purveyors of 
fish, dairy products, candy and 
confectionery, etc. 

What are the advantages of 
being a grocer or a butcher as 
a life career?: 

1. No other retailer enjoys 
the relative stability of 
demand possessed by : 
grocers and butchers. Everybody in the world wakes 
Turnover of ,inventory ™"stY every morning. 


and, hence, of capital, reaches almost its peak in tHese trades. 


Many combination grocers currently are exceeding 40 stock- | 


turns a year, and numerous butchers 100 stock-turns.. The 
hardwareman, on the other hand, regards three or four turns 
as very good. Urban consumers cannot hoard any sizeable- 
amount of foodstuffs—purchases must be frequent. 


Don't Need Much Capital 


. Because of the rapid turnover possible,-as well as the fact 
that convenience of location is important, you may enter these 
trades with relatively small capital. An expensive location in 
the downtown shopping area is not necessary for all types of 
grocery stores, etc.; it may, in fact, be a great handicap. 

You have little style risk to worry about except the changes 
induced by the seasons, the weather and (at the moment) the 
problems of wartime substitutes. 

You may appeal to almost any type of consumer in this field 
high, medium or low income groups. And you may operate 
almost any type of store—large, small], full service, semiself- 
service, self-service, cash and carry, combination store, groc- 
eries only, meats only, etc. 


Because of the large number of stores operating, it may be 


easier for you to buy an established business in these trades 
than in almost any other. 


If History Re a the Bill? 


= Business . 
Failures 


After World War 1... .écom the sb level... 


the number of Canadian commercial and industrial failures 
jumped 389% in three years; current liabilities involved 
jumped 380%. Over the same period; failures and liabilities in 
the United States rose 267% and 450% respectively. 


Will History Repeat? No one knows.. That's 


why manufacturers and wholesalers in over 150 linés of busi- 
mess carry Credit Insurance... and why you need it too. 


Credit Insurance GUARANTEES PAYMENT of your accounts 
receivable for goods shipped ... pays you when your cus- 
tomers can’t. Don’t face the uncertain future unprotected. 
Write now for more information to: American Credit Indemnity 
Company of New York, Dept 52, First National Bank Building, 


Baltimore, 2, Maryland, or to one of the Canadian offices listed 
below. 


‘ 


President 


xx 
CANADIAN DIVISIOS 


American 


Credit Insurance 


Pays You When 
Your Customers Can’t 


orrices 


' 


18 TORONTO; MONTREAL AND SHERBROOKS 


, 
¢ 


”, 


indapataas ¢ still f Seodeeninaen ic these fields. Only 15%, of 
,the sales of straight grocery stores in 1941 were made by the 


‘chains and only 44% by combination stores. 


. Food distribution has not reached its zenith. 


. Despite the inroads of the super-market and the importance of 


price competition you can still build that permanent personal 
relationship with your customer, which is the strength of the 
independent and which has paid dividends, good times and bad, 
through the years. 


. Because of the necessity for close expense control in this field, 


arising from narrow margins, you have an advantage over the 
larger operator sincesyou are constantly on hand and have 
fewer employees to superviser 

All the answers 
are not known. There is still prenty of room for the alert, 
aggressive merchant. 


. Successful grocers and butchers do reasonably well despite the 


low net profit on individual items—a net which makes other 
retailers shudder. Some grocers secure an annual net profit 
equal to as much as 40% of their net working capital. 


But There Are Drawbacks 


On the other hand, you will find the retail food business far 


from a “pushover.” 
# If you are to be reasonably successful and do more than just 


“get by,” you will have quite a few adverse factors to buck. Here 


are some of them: 


1, 


. Because of 


You are going to suffer from greater price and other competi- 
tion in this field than in possibly any other—mainly because 
there are a lot more stores to compete with than in most. The 
adage that “in numbers there is safety” does not here apply. 


. The fact that people can get into the food business with little 


capital has caused many to enter it in the past with little or 
no knowledge—simply as a means of existing. The motives of 
many of these men were of the best, but the consequences were 
not always the same. 


. For these and other reasons you are going to eXpose yourself 


to just about the highest risk of mortality there is. In London, 
Ont., from 1932 to 1942, only 37% of the new grocers lasted a 
year, 13% lasted but two and only 25%_of the new entrants 
were in operation at the end. 


. You are going to have to be content with an extremely small 


margin of profit. One large local chain of supermarkets is talk- 
ing of an 8% cost of doing business’ after the war. Many suc- 
cessful grocers, depending upon their size and type of opera- 
tion, conduct business for from 12% to 18% of sales. Economy 
of operation and store supervision are fundamental in this 
field. Few successful grocers and butchers have-been golf 
champions in the past. 


e high rate of turnover, and the volume of goods 
to be handled as a consequence, long hours are the “bane” of 
most grocers and butchers. There is little time for planning 
or meditation in mast food stores—unless it can he created by 
subdivision of authority and functions. 


. Since your stock is going to involve several thousand items, 


. Your buying is going to. be most significant. 


and detailed records and analyses of purchases, sales, etc., will 
be difficult and costly to maintain, your problem of controlling 
inventory will be a most serious one. , 


Changes in 
weather, overstocking in the expectation of pending 
scarcity, may prove very costly. You have, you will not forget, 
a slim margin to work with. 


. Your locgtion is going to be fundarhental to your success. 


Remember that convenience is a primary factor in customer 
purchases in this field. Parking facilities are going to be much 
more important in this trade that before. 


If operated efficiently, food retailing is one of the most tech- 


nical of all trades, It is not simply a matter of putting cans on . 


a shelf or cuts of meat in a cabinet. To do the job. properly 
you have to know where goods are produced, how they are 
marketed, the factors. which influence their price, ete. Learn- 
ing to cut meat properly is an art in itself. 


. Although styles may not concern you, ee shrinkage and | 


pilferage certainly will. 
Larger Operators Setting Aggressive 


. Competition.from larger operators is likely to be much more 


serious in the next five years than it has been in the past five. 
New methods of handling merchandise, of storing it, etc., new 
ideas of economies through volume have been developed and 
will be felt as the means for utilizing them become available. 


. In no other line will you have to be quite so flexible and able to 


take advantage of new situations. Despite Popular miscon- 


’ eeption, the progressive grocer or butcher is just about as 


dynamic and alert as any distributor—he has to be to survive. 


Don’t be dismayed, how- 
ever, by the problems which 
face the food merchant. Re- 
member—enthusiasm for any 
task is a substantial part ‘of 


“the battle.”, 


Newcomers to 


the food trade have succeeded 
before and are going to suc- 
ceed in the future. 


If you do decide to become 


a grocer or a butcher consider 
carefully, these points in your 
initial planning. They may 
reduce materially some of 
your later worries: 

1. Make certain in advance 


of the type cf operation 

you are going to carry on 

—cash and carry, semiself- 
service, self-service, full service, straight grocery, Sndatnation 
grocery, etc, Find out beforehand what your customers are 
going to want. Your banker, fellow merchants, wholesalers, 
etc., will be glad to help you. Study the advantages and dis- 
advantages of the various types and think in terms of the 


future for your type and in your community. Trade papers 
will be valuable. 


Your - - competitor won't be far 
away.. ‘ 


2. Since converiience to your customers is going to be one of the 


ale 


Sete 


Curtain Going Up! 


The curtain is going up on a new year. A year 
, which may be beset with many problems for the 
investor. 


While all such picbleti cannot be eliminated, 
many may be lessened by competent investment 
advice. 


Our many years of investment experience. is 
at your service without obligation on your part. 


Telephone or write our nearest office. 


W.C. Pitfield & Company 
mite 
MONTREAL 


Montrrel @ Toronto’ e Ottawa » Halifax @ Saint Jobn 9 Moncton 


principal factors in your future success, plan your loca- 
tion with great care and for the type of operation you have 
in mind. Know the trading area thoroughly. Don’t be afraid 
to conduct simple traffic counts. Consult, too, some local 
authorities about neighborhoods and their trends and potenti- 
alities. It might be well worthwhile asking some of the con- 
sumers of the area where they now do their shopping for food- 
stuffs and why. Parking facilities may be very Significant. 
Include consideration for this in your location. Consider 
also the need of space for efficient reception of goods at your 
rear door. 


. Plan the store layout carefully. Handling of goods in the food 


trade is one of the major problems and much can yet be done 
to cut costs in this direction. Efficient grocery wholesalers 
have found that by proper layout the cost of warehousing can 
be cut in half. And the larger retail operators are getting 
around to a concerted attack on this problem. Investigate 
possible alternative layouts. It is good fun to work with 
scale layouts and Very inexpensive. Your wholesaler and 
the trade papers can be most helpful in your planning. Don’t 
be afraid of accessibility of merchandise or even a little semi- 
self-service, These may aid sales. And adopt a flexible plan— 
undoubtedly you’ will wish to make changes subsequently. 


"Spick & Span" a Food "Must" 


. Insist on cleanliness and neatness as one of the keynotes of your 


operation—for the exterior and interior of the store, the staff 
and yourself. 


. Learn beforehand all that you can about pricing. The markup 


regulations of the WPTB—even if they no longer apply—will 
be invaluable as top markups for most types of operation. 
Consult other retailers and your wholesaler.on this most 
important problem. In the food trade, volume, turnover, and 
flexibility are possibly the three objectives most to be sought. 
Don’t be carried away by the prices of the supermarket down- 
town—cutting prices is not the only way to compete. 


. Decide upon a principle of checking stock at least daily and of 


taking inventory at least monthly. Sure, it’s going to be 
work. But it will repay you. 


. Decide in advance whether you are going to offer credit and 


delivery. If you are, establish a definite policy and stick to it. 


. Don’t go overboard at the outset in hiring staff. Consider the 


use of part-time help, assign responsibilities to all employees 
and spend some time training them. 


. Draw up in advance estimates’ for each month’s operations, 


budgeting not only sales but each item of expense as well. 
Compare results with your estimates and then decide on steps 
to correct unfavorable results. In no other trade are adequate 
records more important. Things happen much too fast in these 


. lines to use the simple “rule of thumb.” Your ability to move 


quickly will be a real asset—you are on the spot and need not 
wait for orders from headquarters. Bookkeeping systems are 
available cheaply and it is not difficult to obtain a student to 
do the drudgery on a part-time basis. See your wholesaler, 
your trade association and trade paper about budgets. 


. Be courteous—it may come hard but it pays big dividends in 


the food field as in any other. Don’t be independent in manner 
as well as in fact. 


. Plan to analyze continuously what is going on—why customers 


are coming to you, why others are not, what effect prices have 
on their buying. Take nothing for granted. Expense control 
is more important in the food trade than in almost any other 
trade. Challenge every item. 


Jan. 18, 1945 
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=a Living Trust 
can bring real 
peace of mind 


EE you have reached « 
point where you want to 
free yourself from business 
and investment car¢s, we 


agement of your property, freeing you to enjoy‘a well- 
earned rest, pursue your hobby, travel, or do whatever 
you wish. You can have complete peace of mind in the 
knowledge that an organization which makes a business 
of managing investments is acting for you. 4 

You can maintain any desired degree of control over your 
investments. In fact, this is a very flexible service which 
we can adapt to your exact seeds. We would like to ex 
plain the Living Trust to you in person, 


Crown Trust 
Company 


Financial Agents . 
TORONTO 


Executors : : 
MONTREAL 


Trustees : 3: 


DUFRESNE, MCLAGAN & ASSOCIATES 


INDUSTRIAL AND MANAGEMENT consutants ”** 
Inquiries Invited 


Bank of Nova Scotia Bidg. Montreal 


é 


loa what they wang. 
and theyll buy. [ 


10 YEARS 
phewomenal, progres 


Ten years ago, Sunday La Patrie had a circulation 
of 19,400 (circulation of its first issue, on January 
6th, 1935). Today, despite am increase in price from 
Sc to 7c, it has grown to 230,000 — by a keen, 
aggressive editorial policy of giving the people. 
what they want, Sunday La Patrie has built 
Rd a readership loyalty that has made it the 
\most influential Sunday newspaper in the Province 
of Quebec. 


With four great sections. — news, magazine, roto- 
gravure and comics — Sunday La Patrie is alive 
with reading matter that.attracts a regular weekly 
audience of one million French- speaking Canadians, 
situated in practically every city, town and village 
in the province. Serviced by all the great news- 
gathering agencies . . . first in circulation and in 
advertising lineage . ... Sunday La Patrie celebrates 
its 10th birthday even more firmly entrenched in its 
position of leadership in French Canada. 


MEMBER A.B.C.: 


ONE OF THE BIG 


ues NET PAID CIRCULATION) 


1935 sry: fon 
1936 aXege: ceed 16 

1937 ‘hee PeTere 
1938 sEoteresié~ 
1939 eSeKelozske. 
1940 .x.xsz.mez.. 


1941 eWes.tTeRege. | 
1942 eEeBeWct sxe 187, yoSk 
1943 .~.-seunsx.. 215,889 
1944 a eimai 


WEEK-END savitied 
263,000 


(Saturday and Sunday) 


~ 104,620 
118,238 


133,271 
161,058 


> 


us) 
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BANQUE CANADIENNE 


NATIONALE 


70th ANNUAL GENERAL MEETING 


Assets of the Bank reach the record’ 


figure of $299,483,040 


Increase of Loans to Commerce and Industry — 
Deposits and Investments at New Peaks 


The President Outlines General Business 
Conditions 


The 70th. annual general meeting | quirements of business enterprises, 
ef the shareholders of the Banque the Bank is always anxious to ac- 
Canadienne Nationale was held on | commodate individuals who need 
Monday, January 8, at the head of- | temporary advances, whatever may 
fice of the Bank, Place d’Armes, | be the amount. / 

Montreal. ea | THE PRESIDENT’S ADDRESS 

After the usual formalities, the | Gentlemen ; 
President called on the General | | Guirthanee ager, Mc. Charles 
Manager, Mr. Charles St-Pierre, to , Tal_Ma 

| St-Pierre, has commented on th®re- 
read the annual report of the Board | } t 1 5 Fe t 
of Directors, as follows: — B: — eats Me tat’ te 

Net profits, as disclosed by ele 3 wre Se aaa ag 
Profit and Loss Account, are prac-: ee ae: ene Perens 


tically the same as last year; they 
amount. to $471,026 as. compared 
with $476,266. However,’ the Bank's 
contribution to the Staff Pension 


Before moving the addption of 
| the Bank's financial statements, | I 
| wish to offer a few observations on 
| general business conditions in our 


Fund was raised to $120,000, an | COUDUY. : “ 
increase of $40,000, and the amount | OUTLINE OF ECONOMIC 
allocated to the writing off of Bank | CONDITIONS 
premises was $150,000, instead ot |. ‘The past year has been a pros- 
$125,000 in 1943. After provision of | perous one for agriculture. The 
$306,720 for Dominion Government Dominion Bureau of Statistics 
taxes and payment of $420,000 in| places a figure of 1,319 millions of 
dividends, a sum of $51,026 was car- | dollars on the gross value of field 
ried forward to the Profit and Loss crops. This amount exceeds that of 
Account which shows a credit bal- | the previous year by some 185 mil- 
ance of $361,496 as against $310,470 | lions and is about 150 million dol- 
on November 30, 1943. lars above that of 1942 which was a 
Total deposits reached a record | record year. The wheat crop is 
figure of $285.124.832, a rise of/ estimated to be worth 477 millions 
7.877047 in the year. The num- | against 288 millions in 1943, its vol- 
ber of depositors also increased sub- | une aggregating about, 450 million 
stantially. Deposits by the public | bushels in comparison with 294 mil- 
not bearing interest amount to $64,- | lions last year. Ih the United States, 
202,491, higher by $3,268,619, ands the wheat crop’ was larger than 
deposits, bearing interest total $178.- | ever. In viéw of these bounteous 
101,025, an increase of $36,316,798.., harvests North America should be 
Government deposits aggregate $40,- | able to make up for the deficiencies 
603.765. in Australia and Argentine and to 
The notes of the Bank in circula- | cope with foreign demand. Most of 
tion on November 30 last amounted | other field crops, as well as stock- 
to $1,525,832, compared with $2,138,- | farming, have brought satisfactory 
467 on the same date of the previ-.| returns. 
ous year. In conformity with the | In general, economic activity has 
Bank Act enacted by the Canadian | been slightly greater than during 
Parliament in 1944, as of the first | the previous year. Forestry opera- 
of January 1945 the Bank of Can- | tions have been on a larger scale. 
ada will alone be empowered to is- | The building trades have been well 
sue bank-notes. The chartered | patronized, their activities extend- 
banks are no longer authorizéd to | ing to dwellings, commercial build- 
issue notes and, thirty days after | ings, mills and factories. Most 
the Ist. of January 1950, each bank | branches of the manufacturing in- 
will be called upon to remit to the | dustry have been limited in their 
Bank of Canada a sum equal to the | operations-only by the scarcity of 


amount of its notes then in eircula- 
tion. Thereafter, the Bank of Can- 
ada will redeem the notes of the 
chartered banks, as they are pre- 
sented. ,Obviously, the double li- 
ability of chartered banks share- 
holders, already reduced to. 25%; 
will finally disappear. 

Total assets of the Bank, show- 
ing an increase of $47,303,307 during 
the year, stand at  $299,483.040, a 
new peak for this Bank. Cash as- 
sets rose from $43,604,148 in 1943 
to $50,230,875 in 1944 and are equal 
to 17.52% of liabilities to the public. 
Quick assets, amounting to $198,- 
037,453 @ year ago, now total $237,- 
525,998; th are the equivalent of 
82.84% of liabilities to the public. 

Current loans~<and_ discounts; 
higher by $10,150,428, or 23.7%, ag- 
mregate $52,912,361. This rise is due 
to an increase in the number of 
borrowing customers and also. to 


man-power and of raw materials and 
| by the difficulty. of securing equip- 
|ment. The general trend of busi- 
ness’ has been well sustained and 
both wholesale and retail houses 
have shown, steadily mounting 
sales. 3 

Industrial _ production, however, 
has shown a slight regression in 
comparison with 1943. This contrac- 
tion was felt, mostly. in mining op- 
erations where output has decreas- 
ed, not ohly in the production of 
precious metals, but also in that of 
base metals such as copper, lead, 
zine and nickel, as well as in other 
minerals such as asbestos and coal. 
This slackening in industrial activ- 
ity was reflected on the index of 
employment for the month of Octo- 
ber. Statistics indicated a recession 
which is all the more significant, 
being contrary to seasonal tenden- 
cies, For the first time since 1931 


terest rates mean that the creditor 
is called upon to forego certain ad- 
vantages in favour of the debtor. 
When the State is the. largest bor- 
rower, low money rates are equiva- 
lent to an impost and are tanta- 
mount to a levy on the many ‘forms 
of saving, such as life insurance, 
legacies, fixed interest bearing se- 
curities, etc. To ransom savings is 
to discourage thrift and the conse- 
quences are not slow, to become 
manifest. Some, and possibly many, 
of our projected measures of social 
security are the inevitable outcome 
of burdensome taxes in the first 
place and of the shrinkage in the 
yield on accumulated capital, on 
savings. , 
THE BRETTON WOODS 
CONFERENCE 


The Bretton Woods~Conference 
has taken a very commendable step 
to restore order in the chaos of 
world currencies, in order that in- 
ternational trade may be carried 
on and developed. In the final an- 
alysis, each and every country must 
have, to settle the balance of its in- 
ternational dealings, a sound, cur- 
rency. If a country has a debit bal- 
ance, it must obtain a sufficient 
amount of the currency of its credi- 
tor to settle its accounts. If a coun- 
try has a credit balance, its funds 
will be left in the debtor country 
only if the latter's currency is 
sound. The final purpose-of clear- 
ing agencies or unions, however in- 
genious the mechanisms brought 
into play, is. to arrive at a final 
settlement, in a stated currency, For 
example, however much we may 
develop our interimperial trade 
and however advantageous | this 
trade may be, if Canada cannot, 
out of these exchanges, draw out a 
sufficient sum in VU. S. dollars to 
cover its purchases in and obliga- 
tions to this country, our problem 
will not be solved. The whole ques- 
tion seems t@ revolve around the 
determination of the relative value 
of two or three “key currencies”, 
gold remaining throughout the 
| world the “master-kéy” currency. 
Fortunately, Canada holds’ ample 
reserves of unmined gold which 
doubtless will be brought to the 
surface on a vast scale after the 
war. The pound sterling will be 
the key currency in Europe and 
throughout the British Empire, but 
the Canadian dollar must of neces- 
sity remain closely related_to the 
United States dollar. Both our com- 
mercial and our monetary policies 





must take this situation into ac- |* 


count. tap ane mplininighnrannaaaitei 

Great Britain is now short of 
Canadian dollars and this condition 
has a bearing on certain branches 
of our national production. Out 
and out contributions, and various 
forms of mutual aid, have partially 
made up this shortage, but it must 
be realized that, by the end of the 
year, the accounts between Canada 


and Great Britain will be out of 


balance. This problem concerns not 
only Great Britain but the Com- 
monwealth of British nations, Great 
Britain seems lukewarm to’ avail 
itself of credit facilities, on a short 
or long term basis, under the provi- 
sions of the Canadian Export Credit 
Act; on the other. hand, Canadian 
industry looks askance on the 
counter-proposal, which would en- 
tail a substantial increase in the 
importation of British goods. 

The Bretton ,.Woods Conference 
has sought to find a compromise 
| between the restrictive influence 
on international trade of a strict 


the fact that trade and forestry op- | the index pointed downwards at| application of the gold standard 


erations have sought ‘more bank 
credit. c ea 

The investments of the Bank, 
consisting in high grade, mostly 
short term, securities, appear. at 
$182.989.829, a record amount which 
represents a rise of $31,785,902 in 
the year. 

The growth of the Bank's busi- 
ness placed upon those members 
of the staff possessing experience a 
double task as, while attending to 
their own work, they were called 
upon to train new employees taken 
on to replace those who ‘are serving 


this time of. fhe year. 

. The foreign trade of Canada for 
the ten months terminating October 
| 31, 1844, reached a gecord figure of 
| 4,350 millions of doHars, this figure 


being exclusive of gold shipments. | 


'For the same period of 1943, the 
|amount stood at 3,819 millions. 
| From one year to the other, the 
| value of imports passed from 1,440 
| to 1,480 millions, while exports ex- 
| panded from 2,379 to 2,860 millions. 
These figires are ‘undoubtedly 
impressive, but call for certain 
| reservations. 


} 


It is estimated that 


with the colours. In spite of the | nearly 75% of Camadian exports 
many difficulties and complications | were made up of armaments muni- 
inherent in present conditions and | tions, and various other. goods and 
the additional work entailed by | products allocated to war purposes. 
war legislation, our staff en- | It is evident that the aforemention- 
deavoured to serve the Bank and) ed increases are of a temporary na- 
its customers efficiently. We wish | ture. Inasmuch as our export trade 
to.call the attention of the share- | occupies an important place in pur 
holders to the loyal service and | economy, we should not lose sight 
cooperation of our officers and of the necessity of securing outlets 
empioyees. | for our surplus» production, when 

Tie Parliament of Canada under- | peace is restered. The post-war 


took last year the seventh decen- | world may differ materially from | 


nial revision of the Bank Act and 
renewed for a period-of ten years 
the charters of the banks. The prin- 
cipal amendments to this Act, apart 
from the cancellation of the right 


| thé world we knew before 1939. | 


|The maintenance of our interna- 
| tional trade implies that we will 
| have ‘carefully surveyed the princi- 
| pal markets where we may buy and 


of issuing bank-notes, as aforemen- | se!l and that our commercial policy 
tioned, deal with the par value of | will be .adapted to a new world- 
bank shares, the maximum rate of | wide economy, 


interest, unclaimed balances and| THE INDUSTRIAL DEVELOP- 
the provisions of section 88. | MENT BANK 


The par value of bank shares has | , 
: The Industrial Development Bank, 
been reduced from $100 fo $10. The which the Government has lately 


purpose of this amendment was to | 


Sas , | established, will be of service to 
place Within the reach of small in- | sneatlanis «sind = tee 


vestors a sound security. The maxi- | 


mum legal rate of interest on bank 
loans has been lowered from 7% to 
6%. This measure will hardly bring 
any chahge in banking practice, as 
loans at the rate of 7% were few 
in number. Unclaimed balanves 
which had been dormant for a 
period of‘ten years will be trans- 
ferred henceforth to the Bank of 
Canada which will be liable for 
them to the rightful claimant. 

Section 88, relating to loans to 
trade and industry, has been 
amended in order to make banking 
credit more readily available to 
farmers and fishermen. The banks 
will hereafter be authorized to lend 
money to farmers for the purchase 
of agricultaral implements and 
electrical equipment! on the secur- 
ity of these assets, whether mov- 
able or affixed, and they may also 
make advances under the new 

Improvement Loans Act. The 

are empowered moreover to 
lend money to fi:smermen on the 
security of fishing vessels, equip- 
ment and supplies and on the 
product of the fisheries. 

The Bank will welcome the op- 
portunity, afforded by these new 
provisions, to cooperate in a larger 
measure with these classes of pro- 
ducers who play. an important part 
in our national economy. 

Whilst meeting the credit re- 


, 


enterprises 
which could not afford to offer 
| their securities to the public at 
| large. This bank, however, will en- 
}counter the same difficulties that 
| the Chartered Banks have to con- 
| tend with. The burden of texation 
}is so. heavy that borrowers, even 
|when* profits are realized, find 
| themselves unable to repay, within 
| a reasonable time, the capital which 
|has been borrowed. If, contrari- 
wise, no profits are made, both 
lender and borrower lose their 
|}money. To secure satisfactory re- 
| sults it would seem advisable to co- 
| ordinate both the fiscal policy and 
| the credit policy of the State in 
|} order that they be made to work, 
jin harmony. The paramount issue 
is to assist people in getting out of 
debt instead of encouraging them to 
assume obligations in the hope 
that, thereby, the revenues of the 
Government will be intreased. 


CHEAP MONEY POLICY 


Canada, Great Britain and the 
| United States, through their mone- 
tary agencies, are committed to a 
policy of low interest rates. It may 
well be that, under the circum- 
stances, this is the best course to 
follow. On account of the vast fi- 
nancial requiretnents of Govern- 


| ments, this course may be not only 


desirable but imperative. However, 
for all practical purposes, low in- 


and the uncertainties attaching to 
all forms of export, should the cur- 
rencies of, the various countries be 
solely dependent upon the whim 
of governments. 
to recall the remarks of Professor 
| Kemmerer, an eminent economist 
and financial adviser to several 
governments, as.follows:— 

“The monetary system, if it is to 
be kept simple, to function effi- 
ciently and not at cross-purposes, 
should be kept-free of extraneous 
matters, either of a fiscal or social 
reform nature. The chief’ functions 
of money are to provide the public 
with a common measure of value 
and with efficient and stable media 
of exchange, All too often monetary 
systems have been wrecked on the 
rocks of fiscal opportunism.” 

The conclusions and recommen- 
| dations of the Bretton Woods Con- 
ference have not réceived unani- 
|mous commendation in Great 
Britain and in the United States, 
Severe criticisms have been level- 
led, by .competent authorities, at 
the International” Monetary Fund 
and at the functions of an Interna- 
tional Bank for Reconstruction and 
} Rehabilitation. _It should be 
acknowledged that monetary rules 
and regulations are the framework 
whereih must be placed wares, 

wealth, production and -the out- 
put of asgiduous toil. 
goodwill and the most subtle draft- 
|ing of texts are a poor substitute 
| for goods which must remain the 
| cornerstone ofall credit structures. 
The prceposals discussed at Bretton 
Woods will doubtless be modified 
according to cirewmstances. The 
laws of the Medes and Persians be- 
long to ancther age and rigid rules 





are well nigh impossible to apply | 


to a world in process of evolution 
and undergoing a great trial. 
CARTELS ; 

Much like those who had for- 
gotten nothing and learned nothing, 
the Bourbons of to-day may become 
aware, ere long, that public opinion 
|is alive to certain.trade restrictions. 
| Many people will want to know 
| what justifies the organization of 
| international cartels covering tin, 
| rubber, dye-stuffs, petroleum, glass, 
glass-ware, coffee, fruits, ete., wit 
no counterpart in the form of un- 
derstandings covering wheat, 
cheese, butter, eggs, paper, lumber, 
minerals and other commodities. 

Are Canadian products destined 
to be sold at world-wide competi- 
tive prices whilst most of the goods 
which @anada must buy are to be 
purchased at concerted or cartel- 
lized prices? Those who are called 
upon to direct or supervise inter- 
national trade will have to give. 
these matters their closest and most 
realistic attention. 


THE NATZIONAL REVENUE 

Post-war’ projects, notably those 
pertaining ‘to sccial security, if 
based on present figures of national 


It may be timely. 


f 


‘ ; 

income, are very apt to miscarry.) 
The large figures at which the na- 
tional income is expressed is due to 
abnormal circumstances. The ex- 
igencies of the war are conducive 

the maintenance of a high level 
of economic activity. The products 
of agriculture and of stock raising, 
of the forests, mines, and of most 
branches of manufacturing indus- 
try readily find a wide outlet at 
non competitive and satisfactory 
prices. . However, armaments, mu- 
nitions and war supplies give no 
assurance of future prosperity as 
they cannot be considered an asset, 
nor a capital value, nor wealth. 
What matters is not so much the 
figures used to represent the na- 
tional income, which figures may 
be more or less artificial, as the 
stability, within reasonable limits, 
of the purchasing power of the 
Canadian dollar. Mr. Paul Béique, 
civil engineer, published in the bul- 
letin of the “Chambre de Com- 
merce de Montréal”, a graph illus- 
trating the fluctuations of the na- 
tional currency in relation to the 
federal index of wholesale prices. 
Taking 100 as the number repre- 
senting the relation between the 
Canadian dollar \and wholesale 
prices in 1913, this diagram indicates 
that, during the first world-war, 
the value of our dollar declined 
steadily, reaching a figure of 50 in 
1918. The shrinkage continued un- 
til it reached 41 in 1920, evidencing 
the major inflation which took 
place after the Armistice. ‘The pur- 
chasing power of our dollar rose 
to 65.3 in 1922, reaching 66.6 in 1929 
without’ showing any- great varia- 
tion during this period of recovery. 
During the depression which start- 
ed in 1929, the commodity value of 
our dollar reached 73.7 in 1930 and 
a maximum of 95.4 in 1932-33, in 
the depth of the depression. As eco- 
nomic canditions showed some bet- 
terment during the following years, 
the value of the dollar gradually 
lessened, being 89.1 in 1934 and 75.6 
in “1937. The graph indicates that 
during the two years immediately 
preceding the present war, a rise 
occurred, the figure being 81.4 in 
1938 and 84.6 in 1939. Since 1940, 
save for a slight increase in 1941, 
the regression has been steady, the 
figure for 1943 standing at 64.1. 
Between 1939 and 1943, the Cana- 
dian dollar has lost over 24% of its 
purchasing power and it, may be 
assumed that had it not been for 
rationing and -price coritrols the 
contraction would have been still 
larger. 


When stating that ‘the national 
income has grown from 4,862. mil- 
lions of dollars in 1939 to about 9,- 
000 millions in 1944, there is a risk 
of being misunderstood by persons 
who do not interpret these figures. 
These two amounts, even if ap- 
proximately correct, are not strict- 
ly comparable, as they are express- 
ed in money of a different value. 


»SOCIAL SECURITY 


ae programmes have mostly 
en confined in our country to the 
study of social security plans. At 
times, one might be inclined to 
think that we are secking to make 
of this country an immense alms- 
house, The real issue is quite dif- 
ferent and the real problem is net 
one of doling out relief but of co- 


ordinating our economy to world- | 1. 


wide conditions, Canada is a young 
country, well provided with natural 
resources, already equipped for in- 


dustrial production.and settled by a | 


people who'do not shirk toil and ef- 
fort. Needless to add that, after the 
war as before, some people will be 
in need of assistance and relief, but 
tomorrow as yesterday, publig¢ 
bodies and private charity will face 
their duty towards the needy and 
the underprivileged.. The funda- 
mental question underlying social 


security, both in Canada and abroad, 


will not. be answered by the redis- 
tributicdh or the partition of the 
modest amount of wealth which has 
been accumulated in the past and 
which has made possible the in- 
crease itt our ptoductive’ capacity. 
Social security and economic pro- 
gress on which.the former depends, 
can result only from increased 
production: catering ‘to the needs 
of our people. Social security 
does not lay dormant under 
cover of unemployment insurance, 
of pensions of all kinds, of 
government ownership, and of the 
crippling of private initiative. The 
problem is undoubtedly intricate 
and its solution a difficult one, but 
this does not proyide sufficient rea- 
son to’seek to conjure away the is- 
sue through vague promises or to 
substitute palliatives to tried, if un- 
palatable remedies. Public works, 
undertaken on.a commensurate and 
reasonable scale, may be of assist- 
ance, but they would not suffice to 
provide work for available man- 
power. It will be necessary to en- 
courage the development of agri- 
cultural pursuits, more particularly 
of mixed farming, and whilst se®k- 
ing to preserve the manufacturing 


industries we already have, to en-| 


Dom.Textile 


Net Holds 


From Our Own Correspondeat 

MONTREAL — Despite various 
problems in current wartime opera- 
tions, earnings of Dominion Textile 
Co. are holding up fairly well this 
year, and present indications are 
that profits for the fiscal year end- 
ing March 31, will again cover divi- 
dend requirements on the common 
by a safe margin. 

Raw cotton prices are now con- 
siderably higher than they were 
when present ceiling prices on fin- 
ished cotton goods were fixed, but 
the Government through the Com- 
modity Prices Stabilization Corp. 
provides compensation for such 
losses up to a certain point. Also, 
subsidies are grantéd on imports of 
grey cloth processed at the com- 
pany’s Magog print works. The com- 
pany then has the job of keeping 
costs generally under sufficient con- 
trol so as to permit profitable opera- 
tions while selling at ceiling prices. 


Company 


Edmonton 
Gateway to the Peace River Country 


Capital of the Province of Alberta, the City of Edmonton is the 
distributing centre for a rich’ agricultural area including the 
Peace River Valley. 


Edmonton airport is of leading importance both in wartime 
and in prospective post war air transportation developments 
due to the strategic location of the city in relation to northern 
air routes to Asia. 


Reduced debenture debt, increased tax collections and population 
are features of the City’s record during the past five years. 


New Issue - 
a ee enmen 


City of Edmonton 32% Bonds 


Due February Ist, 1953-1957 


Reports 


Foreign Power Secs. 
War conditions last year con- 


Prices: to yield 3.40% 


tinued to obscure the situation in 
regard to status and value of For- 
eign Power's holdings in French 
securities, President A. J. Nesbitt 
reports. Payment of bond interest 
was suspended, June 1, 1940. 
During the year the company pur- 
chased $3,000 of its bonds, which 
were cancelled, thus reducing the 
issue outstanding to $1,691,500. 
INCOME ACCOUNT 
Years Ended Oct. 31: 1944 1943 
Net earnings $ 18403 $ 15,871 
Less: Int. & exch, ....... 101,490 
Net loss 83,087 . 
| Times Int. Earned 6.18 0.16 
Earnings per Share and Dividend Record: 
Pref.: Earned 80.17 $0.17 
Common 3.06 3,09 
None. paid on either class of stoci, 
CONDENSED BALANCE SHEFT 
As at Oct, S1: 
| Cash & call loans ,, 
Invests, at cost 
sc. assets 
Total assets 
Bond, int, BCT. ceccse 
Accts. pay. & acer. .. 
Total curr, Mab. . 
Funded debt 
Capital’ stock 
BUrplus 2 oc ccreccencs 
*Deficit. 


Canadian Car 


Operations for Canadian Car & 
Foundry for the fiscal year ended 
Sept. 30, 1944 reached a new high 
peak in the company's history. One 
of the year’s features was. the com- 


bank loans. 

The company is still actively en- 
gaged in trying to collect approxi- 
mately $8 millions, including inter- 


36 King Street West 
Toronto I 


Telephone: Elgin 4321 


Descriptive circular and information regarding the redemption of 
the presently outstanding City of Edmonton Bonds gladly furnished 
upon request, 


Wood, Gundy & Company 
Limited — 


Let Investors Participate | 


To have wide public distribution of your Company’s 


est, due its wholly-owned subsidi- securities may be both desirable and expedient. 


ary, Agency of Canadian Car & | 
Foundry Co., on its award by the! 
Mixed Claims. Commission. 

CONS. INCOME. ACCOUNT 
Years Ended Sept.@0: 
Net oper. profit 
Add: Other inc. ..:... 


When a Corporation’s Bonds or Shares are well dis- 
tributed among investors, public goodwill is increased. 
The wider the public interest, the greater is the pro- 
tection against possible adverse legislation affecting an 
industry. 


plete paying off of $3,502,000 in 
1944 1943 
$5,287,007 $4,852,318 
39,714 34,811 
ss: Deprec. 
Prov. for taxesé ... 
LINGO POGUE Sixes ck vias 1,130,306 
| Less: Pref. divd. ..... 575, 
| Sink. fd. pay’t. .... 
Surp. for year 
éIncl. refund. E.P.T. .. 305,400 
Earnings per Share and Divitend 
Pref.: Excl. E.P.T... $4. 


Some family concerns or “close” corporations may find 
it desirable to reorganize their present capital structure 
or to offer a substantial proportion of present holdings 
to the public. 


Paid, old ae. 
We invite correspondence from those who may be . 
thinking along these lines. Our experience in Corporate 
financing will be of value to them. 


| Incl. ref. E.P.T. .. 2.24 1.42 
CONDENSED CONS, BALANCE SHEET 
As at Sept. 30; 1944 1943 
| Cash & Govt. bds. ... $1,207,720 $ 802.883 
| Acets, rec, .......005. 6,350,299 6,887,045 
Inventories: 9,740,086 11,847,864 

Total curr. assets... 17,208,015 10,537,792 
Investments 566,243 
| Misc, assetsa 953,702 
| Fixed assets* 16,667,601 
| etal assets ........ 35,480,061 
| Bank lean 
| Accts. & tax pay. .... 10,387.496 


559,884 
585,094 
17,381,801 


Gairdner & Company Limited 
320 Bay Street, Toronto - 
EL gin 2301 


Montreal 
360 St. James St.W. | 
MArquette 4194 


62,25 228,059 
16% 13,591 288 
332,963 
16.95.00 
TAB,779 
7.278.449 
6,596,585 
366.798 
5,946,404 


| Due re. pf. exch. 
Total curr. liab. ... 
| Reserves 
| Capital stock 
| Capital surplus —— 
Surnluse . 
*After depr. of 
| aIncl. refund. E P.T. . 
| Working capital 


Distillers-Seagrams 
| Substantially increased profits for 
} the first querier of its fiscal year. 
| which ended Oct. 31, 1944, are shown 
|by Distillers Corp.—Seagrams Ltd. 
Three Months Ended October 31 


New Issue (Refunding) 


1944 21943 
$ $ 


Profit after all 
. che: 18,282,074 10,350,781 


12,678,980 6.319.426 


Net profit 5.605.094 4,031,255 
Earns. ner Share? & Divd. Recerd: 
ed $42.40 $27.37 
1.25 1.95 
3.10 2.19 
0.55" 0.55'2 
*Based on shares outstanding at the close 
| of the respective periods, , 
| TU. S. funds, *Canadian funds. 
| Eliminating the subsequently reversed 
| $1,000,000 provision in 1943 for possible 
future inventory price decline. 


deavour to set up new industries 


adapted to the natural resources of Net Profit Up in 1944 
this, country and which might find F O r h ltd 
locally and abroad markets for their | or VUrange urus td. 


products. To this end, it is necessary| Net profit of $45,531 is reported 


Tokens of. 


to leave in the hands of the public 
its instruments of toil, its capital, 
and to restrain the insatiable appe- 
tite of the tax-gatherers. 


The Board of Directors was re-| 


elected, as follows: Mr. Beaudry 


by Orange Crush Ltd. for the fiscal 
year ended Oct. 25, 1944, compared 
with $40,074 for the previous year 
The net profit is all retained and is 
equal to $1.52 a share on the 70c. 
cumulative preference stock, and 





Leman, president; Mr. Charles 
Laurendeau, \K.C.. vice-president; 
Mr. L. J. Adjutor Amyot, Hon. C. P. 


after allowing for a year’s dividend 
on the preference, which is in ar- 
rears of dividend,»equal to 53c. a 


share on the common, On the same 
Ranunte Desiiets: ree ie | a basis, the 1942-43 net was equal to 
Dessureault, Mr. C. E. Gravel, Mr, | $133 a share of preference stock 
A. J. Major, Hon. Jacob Nicol and |#nd 4lc. a share ‘of common stock. 
Mr. Leo G. Ryan Though “the sugar quota for the 
= ; : first quarter of 1945 has been -cut 
10% by Government order and this 
will have a limiting effect on volume 
of business, directors believe the 
ong-term prcspect is good, stater 
. P. Taylor, chairman. ‘ 
Liquid position of Orange Crust 
Ltd., was improved during the year 
with net working capital up $32,193 
from last year at $190,041 as at Oct 
25, 1944. This increase was efte1 
payment of two years’ dividend on 
the preference stock, reduction of 
$42,000 in funded and mortgage debt 
and an increase in the investment in 
the shares of Charles Gurd & Co. 
of $43,680. 





Ss CHAD ET 
IMPLICATIONS 


Coming events cast their 
shadows before them, let 
the market be your guide. 
Ability to recognize a , 
trend is essential to 
success. 
Follow th- “M” line. 


Weekly Service— letvedioctery Offer 
Three Months $5.00 . 


Chart and Market 
Service inc. 
614 St. James St. West, Montreal 
Phone Plateau 8171 


WHEN to BUY 
and WHEN to SELL 


The bulletin “MARKET ACTION & INvzsT- 
MENT OUTLOOK” is issued once a week. It 
does not give you a lot of “ifs, ands or buts” 
and reasons why such and such a stock is 
attractive or otherwise. 

It tells you EXACTLY WHAT TO DO. 

In order to prove to you that we have what 
you want, we will send you a copy FREE. | 
Simply write for Bulletin FP 


Wetsel Market Br:r<au, Inc. 
5 (Incorporated 1925 ) 
EMPIRE STATE BUILDING, NEW YORK 


PROVINCE OF QUEBEC 
| 8% SINKING FUND DEBENTURES - 


To be dated November 1, 1944 To mature November 1, 1959 
+ (Callable on or after November 1, 1957) : 
Principal and half-yearly interest (May 1 and November 1) payable in law}ul money of 
Canada in the Cities of Quebec, Montreal, Toronto, Winnipeg or Vancouver, at 
- the holder's option. ‘These debentures will be subject to redemption at the 
option of the Province as a whole but not in part at 100% of the 
principal amount and accrued interest on November 1, 
1957, or on any subsequent interest payment 
, date on al least sixty days’ notice, 


Denominations: $1,000, $500, $100. Registerable as to principal only. 


Legal Opinion: Messrs. Heward, Holden, Hutchison, Cliff, 
Meredith § Collins. 


Tn the opinion of Counsel, these debentures will be direct obligations of the 
Province of Quebec, and will be a charge as to principal and interest uponfjthe 
Consolidated Revenue Fund of the Province. 


A Sinking Fund of an amount equal to at least 1% of the face value of the 
outstanding debentures of this issue will be provided annually. 


It is expected that Interim Debentures will be ready for delivery on or about 
January 15th, 1945, 


We offer these Debentures if, as and when issued and subject to approval of 
Counsel. : 


Descriptive Circular upon request 
PRICE: 99.25 and accrued interest, yielding over 3.06% 


NESBITT, THOMSON &' COMPANY 
ee : 


355 ST. JAMES STREET WEST, MONTREAL 
Branches in/the principal cities of Canada 





* EMPLOYEE 
PENSION TRUSTS 


Many employers with large staff responsi- 
bilities are finding a pension plan, operated 
through a Pension trust with a Trust com- 
pany, a practical aid in the solution of some 
of the problems of providing pensions for 
employees. This Corporation will be ghad to 
furnish information to interested employers. 
This is one of the many trust services which 
the Toronto General Trusts is in a position 
to render through its Offices in Toronto 
(Head Office), Montreal, Ottawa, Windsor, 
Winnipeg, Regina, Saskatoon, Calgary, 
Edmonton, Vancouver. 


MODERN TRUST SERVICES SINCE 1882 


~ TORONTO GENERAL TRUSTS . 


SC O:;R8 0 OR ALTA 


TORONTO 
253 Bay Street 


BETTER PROTECTION 
for LESS MONEY 


Compare present fire insurance rates with those 
of 10 or 15 years ago and they will be found 
substantially lower. For ihe same, or less, 
premium payment you can carry the additional 
coverage, in line with increased replacement 
‘costs. : 


WESTERN ASSURANCE 


COMPANY 
Incorporated 
1851 . 


2 


TQRONTO 


Always a Good Investment 


— VICTORY BONDS © 
Peaker, Orent & Bunting 


MEMBERS THE TORONTO STOCK EXCHANGE 
STOCKS — BONDS 
DOMINION BANK BUILDING, TORONTO 
C. H. PEAKER SEYMOUR TRENT 


ELgin 3603 
ALFRED BUNTING 


eT Nite 


B.C. Packers, B.C. Power 
Sold by MacNab Manager 


The Financia] Post a o 
bility for the specific buy and sell - 
mendations reported here. The 
and reasons for them are made entirely on 
the responsibility of two investment. man- 
agers who have undertaken management 
of two hypothetical investment funds, the 
operations of which are reported for. read- 
ers of The Financial Post, 

The buying and selling of an individual 
security for one of these funds does not, 


and should not, reted as indicat- 
the wisdom of any individual taking 
. What is wise for one indi- 
dual certain economic c mstances 
Soe See ni Serta Bat 06 pocurition aay 
be entirely unwise for another individual. 
Purpose of this continuing anne to 
illustrate by actual example, the p: iples 
snowiedge ana coustagt aiiention’ 
ow a ion. 
constan ; 


Herewith The Financial Post publishes another operation of the hypo- 


thetical MacNab account. 


/ 


~» MacNab’s manager continues his policy of reducing the number of 
issues held in the portfolio by liquidating the common stock held in 
B. C. Packers and B. C, Power and replacing with preferred stock of 


Canada Steamship Lines. 
The McNab Fund 


. 
Transactions 
SOLD: 
No. of Sales 
Shares Security oe 

10 B.C. Power 
-Class “A” ....@ 20.00 
10 B.C. Packers c. 25,00 
“After brokerage and taxes. 
PURCHASED: 
No. of 
Shares Security 
10 Can. Steamship 
5% pref. 
Univested 


Gross 
i 


Cost 
Price 


cash 


Indicated annual income reduction 


Reasons for Changes 


British Columbia Power Corp.: 
I have been following very closely 
the current situation with respect 
to this company as you were hold- 
ing 10 shares of the class A stock 
in your account. I have. decided to 
sell -your stock. 


| The latest developments involve 

the calling a strike of the employees 

|of the B. C, Electric Railway Co. 
who provide the transportation sys- 
tem in Vancouver, Victoria, and New 
Westminster. 

This situation is further compli- 
| cated by agitation for public owner- 
ship of this utility either by the 

Province of British Columbia or by 
the municipalities in which the com- 
pany provides service. At this time, 
it is reasonable to believe that a 


The Answer to Your Wages 
Control Problems 


NATIONAL WAGES ORDERS 
and DECISIONS 


(Complete Consolidation of P.C, 9384 
and Amendments) 


Perpetual Loose-Leaf Service. Manual in 
Two Tab-indexed Volumes 


Reference Notes and Explanations 
By Subscription Only—$40.00 a year 
For Information Write to: 


Verner OTTAWA Bureau ~ 
EDITORS AND PUBLISHERS 
OTTAWA ~ CANADA 


compromise settlement will be made 
before a strike actually occurs. 


British Columbia Packers Ltd.: 


I am also selling your 10 shares of 


this common stock at $25 per share. 
Earnings of this company are to a 
great extent dependent on the an- 
nual salmon run although in recent 
years the products have been well 
diversified 'and finances streng- 
thened through the excellent man- 
agement under the presidency of H. 
R. MacMillan. 


Taking ‘all things into considera- 


tion, I feel that other securities are | 


more attractive for an account of 
this type. 


Canada Steamship Lines Ltd. is) 


enjoying a record business and 
earnings. The president announced 
on Oct.-2 last, that net incomes for 
1944 after taxes, will closely ap- 
proximate that of 1943. The com- 
pany had then completed a record 
season in. passenger and hotel de- 
partments as well as jn their freight 
business. For the year 1943, earn- 
ings on its preferred stock were 
$3.99 a share out of which $2.50 divi- 
dends were paid on Apr. 1, 1944 


Summary: The net result of this | 


transaction will be to reduce your 
individual security holdings and at 
the same time add to your holdings 
of preferred stocks. 


The McNab Fund 
Now Stands ~ 


Current 

a Market 
er 
share 


Cost 
No. of per 


Shares Security share 
Cons. M. & S. of Can. 50 
Laura Secord 16 
Distillers-Seagrams . 39 
Can. Maiting 50 
Nat. Grocers 2% 

Bell Telephone of C.. 160 

Moore -. 7 

Building Products ... 

Asbestos’ 

Ford of Can. "A"... 


B 
nent Bank ...... ae 
Hollinger 
Bralorne 
0 Can. Steam. 5% pid. 
Massey Harris— 
1,25 pfd. 


- §% pfd. 
Federal Grain— 
64e' pid. ......06 wae 
C.P.R.—com. ....+6+ 
Bonds «=~ 
$1000 Canada 3% 1962 .... 100 
COMMER! 156s oenck ete nee dO Cede 


Current market value $10,714.10 


These Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 


$750,000 


\ 


Blue Ribbon Corporation Limited 


(incorporated under the laws of the Dominion of Canada) 


$250,000 214% and3% First Secured Serial Bonds 
$500,000 434% First Secured Sinking Fund Bonds 


To be dated December 1; 1944 


$25,000 21 Bonds due 1945 
$25,000 2 Bonds due 1946 
$25, % Bonds due 1947 
$25,000 214% Bonds due 1948 
$25,000 214% Bonds due 1949 


To mature December 1, 1945-1954 and 1964 


$25,000 3% Bonds due 1950 
$25,000 3% Bonds due 1951 
$25,000 3% Bonds due 1952, 
$25,000 3% Bonds due 1953 


$25,000 


$500,000 414% Bonds due 1964 
Principal and a ot aoe 1 and December 1) and redemption premium, if any, 


na in lawful money of 


the holder’s option. Cow 
$1,000 in respect of the 


e principal office of the Company's 
ontreal, Ottawa, Hamilton, London, Toronto, Winnipeg, i 

Bonds registerable as to princi 
'% and 3% Serial Bonds maturi 


ers ‘at 


Bonds due 1954 


Saint Jo 
a, Vancouver at 
only and in denominations of 
1945 to 1954 inclusive and $1,000 


and $500 in respect of the 4}4% Bonds due 1964. Redeemable in whole or in part at the option 
of the Company at any time prior to maturity on thirty days’ notice. Not less than all of the First 


Secured Bonds ma’ 
at any one time and no Bonds 
maturity or maturities are outstanding ex 
or maturities are redeemed on the same date. 


or before December I, 1945, thereaft 


on any one date from 1945 to 1954 inclusive may be redeemed by call 
a later maturity may be redeemed by call when Bonds of an earlier 
t through the sinking fund unless such earlier nee 

‘9 


Redemption prices are as follows: 2}4% and 3 
Serial Bonds maturing 1945 to 1954 inclusive at 100; 444% Bonds due 1964 at 103 if redeemed on 


er decreasing ¥% of 1% for each year or fraction thereof up 


to and including December 1, 1961, thereafter decreasing 4 of 1% for each year or fraction thereof 
up to December 1, 1963, and thereafter at 100% if redeemed prior to maturity; in each case with | 
accrued interest to the date of redemption. The trust deed will provide for an annual cumulative 


sinking fund cemmenci 


December 1, 1955, for the retirement of the 444% 
expected will retire over $360,000 of the 414% Bonds by maturity. 


Trustee: The Torento General Trusts Corporation 
In the opinion of counsel these Bonds will be investments in:iwhich The 


Canadian and British Insurance 


amended states that companies regist 


Com; 


Bonds which it is 


ies Act, 1932 (Dominion) as 
under it may invest their funds. 


\ 
We offer the 414% First Secured’ Bonds subject to prior sale and change in price if, as and when issued 


and accepted by us and subject to the approval of all legal matters relating to 


First Secured Bonds by Messrs. Fraser, 


creation and issue of the 
tty, Tucker, McIntosh & Stewart, Toronto, who are also counsel 


for the Company and who will rely on the opinion of other solicitors in respect to certain matters of title. 


Subscriptions will be received subject to rejection or allotmerit in whole or in part and thé right is 
reserved to close subscription books at any time without notice. - 


It is expected that bonds will be available for delivery in interim form on or about January 20, 1945. 


2)2% and 3% First Secured Serial Bonds—Price: 100 and accrued interest 
(These Serial Bonds will be sold privately and are not available for subscription by the public) 


444% First Secured Bonds due 1964 
Price: 994 and accrued interest to yield about 4.54% - 


A Prospectus, a 0 which has 
Companies Act, 1988, f 


i 


been filed under the provisions of The 


as amended, will be promptly furnished upon request. 


McLeod, Young, Weir & Company eCochran, Murray & Co., 


Limited 


The information contained herein is based upon statements and statistics which we believe to be reliable. We do 


not guarantee, but believe the information contained herein to be 


true, 








INVESTMENTS THIS WEEK 


Claude Neon Offering 
To Buy Ruddy Pret. 


Holders of the 7% preferred stock 
of E. L. Ruddy Co. have been ad- 
vised by R. A. Daly & Co. that they 
have an order godd for two weeks 
from Jan. 2, 1945.to purchase stock 
at $105 per share for the account of 
Claude Neon General Advertising 
Ltd., the parent company. 

No dividend has been paid on the 
Ruddy preferred since Dec, 15, 1931 
so that arrears at Dec. 15, 1944 total-. 
led $91 per share. 

Recent magket quotations on the 
preferred stock of E. L. Ruddy Co. 
have been around $80 per share bid. 
Claude Neon’s offer, being above the 
quoted market has raised a question 
in certain quarters as to what the 
actual cur:ent position of the com- 
pany is. 

R. N. Bryson of R. N. Bryson & 
Co. feels that the Claude Neon man- 
agement should make the E. L. 
Ruddy Co, 1944 year end figures 
available to the present stockhold- 
ers before purchasing their stock. 
The present offer, he feels, ig gross- 
ly unfair to the sharehalders as the 
management have full knowledge of 
the company’s position whereas the 
stockholders have no recent infor- 
mation upon. which to base an 
opinion as to the advisability of 
selling or holding their stock. 

~~ * * 


Northern Ontario Power 

Northern Ontario Power Co. 6%. 
preferred stock has jumped sharply 
this past week to $108 bid per share | 
from its previous quote of $75 bid | 
to $80 asked, according to unlisted | 
market dealers. News of the pur- 
chase of the physical assets of this | 
company by the Ontario Hydro- | 
Electric Power Commission giving 
rise to expectations that the stock | 
would be redeemed is said to be the 
reason for this interest. This stock 
has been quite inactive and has been 
quoted around $73 to $78 for some 
months. 





7 * x 


The activity of low priced stocks 
in the New York market will be | 
watched over the next few weeks to 
see if race track money will shift 
to securities as a result of less bet- 
ting opportunities being available, 
it is reported. y 

* 


Abitibi , 

D. H. Gibson, chairman of the. 
Protective Committee for Abitibi’s | 

% preferred shareholders, has sent 
a letter to the 6% preferred share- | 
holders recommending that the pro- 
posed plan, as amended, be ap-| 





proved. A copy of the report and 
the supplementary report of the | 
Hughes Committee is enclosed and | 
his letter outlines briefly the fea- | 


s 


CANADA'S 
FINEST 


CANADA ENVELOPE COMPANY 


49 Busby Street Montreal 


GALLONS 


e as five million 
Sea aa ‘mall as Rity gal- | 


lons capacity. the steel = 
built by Toronto Iron Works 
will stand up the most exact- 


ing requirements. 


iveted or welded, horizontal 

vets for the storage _ 
every type of liquid, ee 
or acid, Toronto Iron ph 
specialize in the manufactur 

of steel tanks and ar 
vessels which are structure : 
sound and leakproof under . 
types of operating conditions. 


you to deal with - 
n from coast to 
e workmen- 
tention to 
without 


it will pay 
a firm know 
coast for dependabl 
ship and careful at 
detail. Consult us 


obligation. 


THE 
B GSL PUR ON ig 
a ‘ 


ORONTO 
IRON WORKS 


timittoe 
DESIGNERS, FABRICATORS, ERECTORS 


TORONTO ¢& MONTREAL 


tures of the proposed plan. 

The Abitibi Bondholders’ Protec- 
tive Committee has received advice 
from the income tax department to 
the effect that the interest portion 


of the Dec, 30, 1944, payment on the 
Certificates of Deposit will be con- 
sidered as 1944 income for tax pur- 
poses. The payment on undeposited 
bonds will be considered as taxable 
income when heceived, i.e., when 
the bonds are presented for its pay- 
ment. 

s 
Ontario Silknit 

The 7% preferred stock of On- 
tario Silknit Ltd. rose sharply from 
$48% a share to sell at $70 a share 
last week on news of the recently 
proposed capital re-organization 
plan. The common stock and script 
were not materially affected. 

Only 250 shares turned hands dur- 
ing all of 1944 with the stock mov- 
ing narrowly between $45-$48%. 
One hundred shares were sold last 
week at the $70 figure. Only 10,000 
shares of preferred are outstanding. 


Dooley Assistant Mgr. 
Royal Liverpool Group 


J. W. Dooley, assistant secretary 
of the -Royal-Liverpool Insurance 
group has been promoted assistant 
manager. He will continue to exer- 
cise jurisdiction over the Montreal 
branch territory. 


THINKING INDUSTRIALLY? 


“Chatham” suggests the 
courtesy of its — Industrial 
Service Bureau. Address 
the Commissioner. 


i 


INDUSTRIAL VALUATION CO. 
Limitea 


APPRAISERS 


An Authority on Physical 
Values in Canada 
INDUSTRIES ~ PUBLIC UTILITIES 
HOTELS INSTITUTIONS, etc. 
All Induatrial & Commercial Properties 


PLateau 5034 
* 111) Beaver Hall Hill 


MONTREAL 


Report on the 
1944 Sugar Beet Crop 


NTARIO’S 1944 sugar be , crop, harvested from 
14,472 acres, totalled 131,328 tons, an average of 


O 


THE FINANCIAL POST 


Jan. 18, 1945 


PROVINCE OF QUEBEC 
3% SINKING FUND DEBENTURES 


Maturing November 1st, 1959— 
Callable on or after November 1st, 1957 


‘ 


PRICE: 99.25 and accrued interes? te 
yield over 3.06% 


BELL, GOUINLOCK & CO. 


LIMITED 


MONTREAL TORONTO 


eT 


F.J. CRAWFORD & CO. 


(Est. 1919) 


MEMBERS 
THE TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 


Announce the removal of their office to 


199 BAY STREET 


ToronTd 2 Elgin 2201 


Branches 


ORILLIA, ONTARIO 2 


BARRIE, ONTARIO 


‘Safeguard Your Future .. . 
a Hold On te Your Victory Ponds 


urns Bros.s Denton 


LIMITED 


Government, Municipal and Corporation Bonds 
244 BAY STREET, TORONTO — AD. £37: 


eteeegeaner 


over nine tons of beets per acre despite weather con- 
ditions which were far from ideal owing to the long 
period of drought in the latter part of the summer. Sugar 
content averaged 18.54% over the entire crop but 
showed considerable variations in different sections of 
the territory. 

The average value per acre to growers, taking in all 
fields — good, bad and in-between — was $112.50 for 
factory delivered beets, or $105.75 for beets delivered 
at outside points. Even after paying for hired labour to 
do thinning, second hoeing and harvesting, growers 
averaged over $75.00 per acre for their beets. 


Segmented Seed: 


About 70% or more of segmented beet 


seeds contain but a single seed 


germ. Over 5,000 acres were planted to this seed in 1944 and it proved satis- 
factory in most cases. The segmented seed fields showed good stands of beets. 
yet the work of thinning was much reduced. Indications are that more growers 
will ask for segmented seed in 1945. 


Labour: 


The 300 German prisoners of war quartered near Chatham were a great 
help in thinning and second hoeing the crop. In the main they did good jobs. 
They were not needed for beet harvesting as there was plenty of regular skilled 
beet labour available for this work. The prisoners, however, were most useful in 
helping with other crops and were much in demand all through the season up 
to the end of October. The prisoners are anxious to return to Southwestern 
Ontario this year and the farmers want them back — and more of them, prefer- 
ably scattered in several camps instead of centralized in the one compound. 


Sugar: 


Almost forty million pounds of sugar was outturned from Ontario beets in 
1944 — over twice as much as in 1943. Farmers can easily double or triple this 
amount in 1945. 4 HUNDRED MILLION POUNDS OF HOME-GROWN 
SUGAR WILL HELP A LOT. The industrial sugar ration has dlready been cut 
and leading sugar authorities are emphatic in stating that the future suga 
situation is a critical one. é 


Mechanical Unloaders: 


The Company has invested over a hundred thousand dollars in mechanical 
unloading equipment to give growers quick and easy unloading of their beets. 
We are out to get all the additional equipment of this type which the United 
States will release to us this year. Our ultimate objective: Mechanical unloaditg 
for every farmer’s beets! 


Mechanical Beet Harvester: 


- 


The Company secured and tested a John Deere beet harvester and a loader 
in 1944. Some difficulties were encountered with the harvester owing to the 
extremely dry, hard condition of the soil which prevailed last fall. The mechani- 
cal loader did an excellent job but some modifications are required in the 
harvester to adapt it to our conditions. However, there is no doubt that we 
are on the threshold of a new era of mechanital handling of sugar beets. 


Growers’ Comments: 


The most frequent statement we heard from growers was: “I wish | had 
put in more beets this yearl” 


Sugar Beet Acreage in 1945 


The Company is prepared to staff and equip beth the 
Chatham and Wallaceburg refineries for 1945 full-scale 
operation if the farmers will grow the beets. Sugar is 
the one crop of which there is no possible danger of 
overproduction in 1945! 


‘CANADA AND DOMINION SUGAR COMPARY, LIMITED 


CHATHAM 


ONTARIO 
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The Editorial. 


Publicize Socialist Threat 


Two-thirds of the People of Canada are not 
aware that state socialism is an issue in this coun- 
try nor that it is the basic plank in the CCF political 
platform. That is a definite conclusion of a public 
Opinion survey just completed. The areas covered 
included a poorer and mainly “foreign” working 
class district in a large city, a “better class” work- 
ing district nearby, a district which showed a 
strong CCF vote in recent elections and a typical 
small town. 

Almost 50% of those interviewed could furnish 
no definition of the term “state socialism” with the 
highest proportion of “don’t know’s” in the small 
town and the second highest in the poorest working 
district. 

In the urban areas of thé survey identi- 
cal citizens, were interviewed twice, once before 
reading a pamphlet describing Socialism 
and again after reading it. Before reading 36% 
said they were in favor of State Socialism and al- 
most 49%, were opposed. After reading, les§, than 
25% said they would vote for-socialism and the op- 
- posed had increased to over 60%. The change was 
most noticeable in the “better class” werking dis- 
trict where sentiment for socialism dropped from 
one-third to one-fifth of the total number of people 
interviewed. 

Two significant conclusions can be drawn from 
this survey. 

First, that CCF strategy will continue to chbitals 
ize on ignorance, by emphasizing meaningless 
catch phrases and vague promises. Steps will be 
taken to guard against candid outbursts like that 
which occurred at the recent CCF Montreal con- 
vention, when one official admitted that first con- 
cern was winning the election, second the achieve- 
ment of complete socialism. 


Second conclusion is the vital necessity of a joint 
offensive by all the foes of a political “system” 
which would lead to state control and ownership of 
every indusfry, every store and every farm in 
Canada, which would put Canadians nto the same 
kind of straight jacket which Hitler fashioned for 
Germany. Socialism is counting on ignorance to 
put it into power. It is up to its foes to inform 
and warn all democratic Canadians, 


No Time for Crowing 


Petty crowing over the appointment of Field 
Marshal Montgomery to command all allied armies 
north of the Belgian bulge is out of place. When 
he decided to split the field command after the 
German push, General Eisenhower simply turned 
to two of his generals who had contributed biggest 
victories in this war. The fact that one was.a Brit- 
isher is beside the point. 

From the instant he took command, Eisenhower 
has stressed the fact that there are no American, 
British or Canadian troops in this war; all are 
United Nations’ soldiers fighting a common battle. 
Civilians at home in Britain, Canada and the United 
States would do well to heed that excellent lead. 

When American soldiers are pushed back, the 
loss is just as serious for Canada and Great Britain 
as it is for the United States. And the same holds 
true for the American people when Canadians or 
British troops suffer reverses. 


In both cases the price of final victory is set a 
notch. higher. Killed and captured troops must be 
replaced from the common pool, ground must be 
regained at the expense of more lives, This is not 
the time for playing favorites among the generals 
or the different national armies. There is a long 
grim war still ahead and to win we will need all 
our soldiers and all our military leadership. 


There is probably not a score of civilians in 
the United Kingdom, the United States and Canada 
who, at the moment, really have the information 
necessary to make a fair comparison of the respec- 
tive abilities of the generals or armies in this war. 
For the rest of us to attempt such a thing now the 
result can only be idle gossip of no use to anyorle 
except-the enemy. 


‘Jobs for Fighting Men 


A few months ago 19 business newspapers of 
the MacLean Publishing Company adopted a policy 
designed to help Canada’s discharged fighting men 
and women get suitable civilian jobs. 

We realized that thousands of veterans would 
be returning to civil life—and are already retuyn- 
ing—who either have no jobs to go to, or want 
better jobs than they had before, Many a junior 
clerk in-a business institution has become a lieu- 
tenant-colonel overseas. It means nothing to him 

, that his former job is guaranteed to him. He has 


The Financial Post’s 
Platform for Canada 


1,.AUl manpower and resources, efficiently used, 
wherever needed, to win the war, 


2. Pay-as-we-go policy, to the utmost possible 
limit, to avert inflation. 


3. Elimination of wasteful spending by public 
bodies or private individuals, 


. Planning NOW for postwar, by government 
and business, to ensure fullest. employment 
and improve social standards through indi- 
vidual initiative and competitive enterprise. 


. Orderly and economically sound disposal of 
surplus war stocks, plant, machinery, etc. 

. Planned and orderly demobilization of armed 
forces and watrworkers so they may be rein- 
stated in productive civilian life with mini- 
mum dislocation. . 


. Generous treatment for incapacitated fight- 
ing men, to ensure their rehabilitation and 
reward their sacrifices; 


shown he can carry a bigger job. That is what he 
wants. 

Therefore, we offered to publish, without any 
charge, the advertisement of any returned service- 
man or woman, seeking a position in the fields 
served by those 19 business newspapers, 

‘The plan was put before officials of the Unem- 
ployment Insurance Commission and formally ap- 
proved August 23, 1944. It was adopted By 19 
MacLean business publications and immediately 
attracted widespread favorable comment both in 
Canada and the United States. A number of Amer- 
ican business publications subsequently adopted a 
similar plan. 

Shortly afterwards, the publishers received, 
without explanation, peremptory instructions from 
the Unemployment Insurance Commission to drop 
the plan. The letter is reproduced in full—exactly 
as received. 

“We herewith wish to advise you to further 

Siaaonthnes: your advertising appearing in your 


Trade Journals re: War Veterans Advertising 
for Positions. 


“We would greatly appreciate your compli- | 
ance with this request.” 

Seeking enlightenment on that brilliant literary 
effort the publishers asked the Minister of Labor 
for an explanation. Oct. 7 Deputy Minister Arthur 
MacNamara said he would put the matter before 
the Inter-Departmental Committee on demobiliza- 
tion procedures. Nov. 30, Mr. MacNamara 
asked “that this plan be shelved, at least for the 
time being.” The reason given was that the offer 
of free advertising to discharged veterans “might 
cause misunderstanding and unrest among the men 
overseas, with consequent loss of morale.” 

There the matter stands. These 19 MacLean pub- 


lications announced the policy in good faith and ~ 


with the written approval of the proper officials. 
We regret that we are denied this privilege "of 
assisting in the rehabilitation program. 

The government has been carrying on a splendid 
campaign Of advertising to returned soldiers, sailors 
and airmen, telling them of Ottawa’s truly gener- 
cus progygm for assistance in veterans’ re-estab- 
lishment, Ottawa's view, apparently, is that such a 
program is not likely to “cause misunderstanding 
and unrest among the men overseas.” We agree. 
We can think of nothing more likely.to raise morale 
among fighting men than to know that the people 
back home have a program to assist them on their 
return, Rut seemingly Ottawa does not want help 
with its program. 

Later, we imagine, officialdom will change its 


mind, It may even reach the point when it will’ 


shout for all the assistance it can get in meeting 
the immense problem of placing returned men in 
jobs. If and when th&t time comes, these 19 Mac- 


Lean publications will renew their free “Job, ‘ 


wanted” offer for Service people. 
Meanwhile, if you are a returned veteran in 


need of a job, we must not offer to accept your , 


advertisement free, Of course, the columns of the 
American publications which copied our plan will 
be open to you without charge, 


Make Sure of War Criminals 


There is a loud and forceful talk around about 
punishing the Nazi war criminals. Everybody 
agrees that there is a world job of exterminating 
Hitler's torturers to be done. 

But is it going to be done? The record of the 
war criminal trials after the last war is not re- 
assuring. 

The brilliant new book, World In Trance, by 
Leopold Schwarzschild (McClelland & Stewart), 
reports vividly the apalling Teng of the Allies 
last time. , 

In February, 1920, the first list of war criminals 
was to be presented to the Reich. In the peace 
treaty, Germany pledged itself to, handing them 
over to the Allies. 

The war criminals listed were persons who had 

‘ 


Other People’s Views 


The Canadian 


For Peace in Europe 
Winnipeg Free Press 


put on ice for the duration and then re- 

, paired at leisure after the war: If the 
Editorial of the Week United States is to implement its larger 
hopes of the future it must be prepared 
to grapple with the smaller issues of the 
present as they arise, in fullest consulta- 


As Others See Us .. 


oe 
Booming Farm Revenue 
Charlottetown Guardian 


Barring some calamitous crop failures, 


age 


given orders and committed acts which were not 
permitted by. ‘recognized military law code and 
who, as a result; could be treated as ordinary 
criminals. They had mistreated prisoners and 
given orders to plunder, and committed all kinds of 
brutalities. 


Germany had just got away with her first act of 
aggression against the peace treaty, scuttling of 
her fleet. A violent campaign agoinst handing 
over the war criminals was started. Allied 
weakness was tackled on three fronts; fear 
of the frightful consequences in Germany of 
any attempt to hand over the criminals; hopeless- 
ness for the practicability of the whole scheme; 


pity for the “poor German people.” 


Then Germany came through with the sugges- 
tion, Let us try the war criminals. 


France wanted to stand firm. ‘The British 
Parliament accepted the German arguments, sup- 
ported the German plea that Germany handle her 
own war criminals, 


‘Here is the result as Piste by World in 
Trance: 


- “This court (Supreme Court of Leipzig) took a 
whole year to institute proceedings. Then, out of 
the 900 names submitted, it chose a sergeant accused 
of having inflicted barbarous treatment upon war 
prisoners, His trial was carried out in an unim- 
peachable manner. The sergeant was sentenced to 
10 months’ imprisonment. 


“The next to be tried was a general indicted for 
brutal mistreatment of civilians, He was acquitted. 

“The Supreme Court tried a few other cases, 
slowly,. ponderously. ‘Acquittal, six months’ im- 
prisonment, acquittal...In one case, involving the 
deliberate sinking of a hospital ship with hun- 
dreds of wounded, they meted out a sentence of 
four years’ imprisonment. ..Then in 1922 the whole 
thing came to an end... 

“Twelve cases had been tried out of 900: six 
from the English list and six from the French and 
Belgian lists. In the six Franco-Belgian cases, one 
ended with a verdict of guilty, five acquittals. In 
the six English cases, five ended with verdicts of 
guilty and one with acquittal.” 


That was all the punishment there was for the 
atrocities of the last war. What was forgotten then 
was that winning the war is not enough. Let us 


be sure this time that we win the peace, too. 


The Real Foundation of Security 


In his annua] address to shareholders of the 
Banque Canadienne National, President Beaudry 


‘Leman stressed a fundamental point that has been 


too often overlooked in discussion of social security 
plans for Canada. That point is the real source of 
the financial support for such plans, It cannot 
come out of our modest amount of wealth accumu- 
lated in the past, he pointed out, but must be based 
on an increase in our productive capacity. Stated 
Mr. Leman: 

“Social security and economic progress on 
which the former depends, can result only from 
increased production catering to the needs of our 
people. Social security does not lie dormant under 
cover of unemployment insurance, of pensions of 
all kinds, of government ownership, and of the 
crippling of private initiative. The problem is 
undoubtedly intricate and its solution a difficult 
one, but this does not provide sufficient reason to 
seek to conjure away the issue through vague 
promises or to substitute palliatives to tried, if 
unpalatable remedies. Public works, undertaken 
on a commensurate and reasonable scale, may be of 
assistance, but they would riot suffice to provide 
work for available manpower. 

“It will be necessary to éncourage the develop- 
“ment of agricultural pursuits, more particularly 
of mixed farming, and whilst seeking to preserve 
the manufacturing industries we already have, to 
endeavor to set up new industries adapted to the 
natural resources of this country and which might 
find locally and abroad markets for their products. 
To this end, it is necessary to leave in the hands of 

* the ‘public its instruments of toil, its capital, and 
to restrain the insatiable appetite of the tax- 
; gatherers.” 


Abitibi Settlement at Last 


Success of the Hughes Committee in achieving 
its objective of reaching agreement on a basis of 
settlement to bring Abitibi Power and Paper Co. 
out of receivership was an important contribution 
to Canadian business generally. — 


The company had been in receivership since 1932 
and repeated efforts to solve its problem had all 
failed. 


Abitibi is the shiiost company of its kind in On- 
tario. Its predicament has been bad for the whole 
industry, particularly so because of the virtual im- 
possibility of drafting a postwar program. 

Business can poorly afford these drawn-out 
struggles which consume so much valuable time; 
which go so far in paralyzing the forward-planning 
and dynamic activity of the productive plant in- 
volved. 

There can be general thankfulness that the 
Abitibi matter is closed, 
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which strikes very forcibly at one of 
the great evils of the day. 

.We in Ontario cannot deny that such 
a condition exists. High-pressure 
smoothies are stopping at nothing in 
their unethical attenipts to sell their 


It must be clear that President 
‘Roosevelt was quite right last autumn 
when he insisted that the new league of 
nations must be created without delay, 
be the end of the war. Until it is 
crea the machinery of complete col- 
lective security will not be available to 
meet the day-to-day problems arising in 
Europe. But until that time we may 
hope that, in the light of recent experi- 
ence, the principle of complete consulta- 
tion between the major Allies, including 
ee ee en 
termination. 

The second fact arising cit of all these 
' developments is equally clear. It is that 
the United States cannot content itself 
with proclaiming general principles and 
working only for long-term objectives, 
however important they may be. As most 
American commentators now assert, and 
as most thinking Americans must realize, 
it was the absence of vigorous participa- 
tion by the United States in the details of 
immediate European problems that 
mainly led to: its disagreement’ with 
Britain. 


As Mr. Walter Lippmann says, the 
United States cannot be content with 
“noble negatives” and broad aspirations. 
Europe is not an organism which cam be 


tion with its Allies. 


The third wholesome warning uttered 
by all these events is that regional set- 
tlements in Europe and elsewhere can 
be useful, but only if they are fitted inté 
the machinery of a world settlement, and 
are subject ultimately to the power of 
a world organization. 

Within a matter of weeks we have 
seen a protective alliance emerge in 
Europe directed against the future dan- 
ger of Germany. France has Signed a 
pact wi 
existing between Russia and Britain. 
Shortly, without doubt, there will be an 
alliance between Bfitain and France, 
thus completing a three-sided barrier 
against future German aggression, 


Conceived as part of a world settle- 
ment, there is nothing here at variance 
with the principles of the Dumbarton 
Oaks Charter. On the contrary, the 
charter specifically encourages regional 
agreements, which should not differ 
from the kind of good-neighbor group- 
ing which the United States has long 
and successfully nourished in this hemis- 
phere. That the Allies are combining 

“now to preserve Europe’s peace from its 
single serious enemy is one of the most 
encouraging signs of the times. 
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Russia paralleling that already. 


predicts The Financial Post, Canadian 
farmers will come out of this war in the 
strongest financial tion they have 
ever reached. There may be some ex- 
ceptions in a féw specialty areas, but, 
generally speaking, the good farmer on 
good soil is prosperous. He has \had to 
work hard, handicapped by lack of labor 
and insufficient machinery, but he has 
made money. Farm prices were higher, 
very much higher in the boom days of 
the First Great War period, but so were 
the prices of the necessities and other 
things that farmers could and did buy. 
Today ceilings apply on feed, fertilizer; 
implements and family items and the 
luxuries and semi-luxuries that were 
bought freely at highly infla’- prices 
by farmers in 1917-19 are not available. 


Expose Stock Shysters 
North Bay Nugget 


, 


“It seems strange that despite the ac- . 


tivities of the Ontario Securities ray 
mission and the official.regulations th 

govern the sale of securities in that 
province, Toronto should still be in- 
fested with bucket shops, crooked pro- 
moters and stock selling hoodlums,” 
says the Calgary Herald in an editorial 


# 
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stocks. We know of’one instance right 
here in North Bay recently when an 
elderly and crippled. gentleman left his 
bed to answer a long distance telephone 
call frora Toronto at night. 

The Canadian people are prosperous. 
A great many of them have acquired 
victory bonds bearing 3% interest. The 
Financial Post, which has been conduct- 
ing a vigorous campaign against bogus 
stock salesmen, warns that this very 
fact creates a fine hunting ground for 
crooked or irresponsible stock peddlers, 
who are pointing out to owners of gov- 
ernment bonds how much greater are 
the rewards from a lucky investment or 
two, in mining stocks. Huge profits on 
tlie money invested are being dangled 
before the yictims. 
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Will We Widen Road 
Lethbridge (Alta.) Herald 


They say that a picture tells as much 
as 10,000 words. One of that kind-of pic- 
ture appears in-thé last issue of The 
Financial Post. 

It is a cartoon showing Jack Canuck 
proceeding down a mountain trail lead- 
ing a pack trail of mules laden with 
Canada exports. But coming up the trail 
is another traveller leading his pack 


a 


and sinful though we be.” 


IT’S ALWAYS THE SAME FELLOW IN THE MIDDLE 


Post-Scripts . .-. . 


Textile President 

Col. Harry G. Watson, recently elected 
president of the Canadian Woollen and 
Knitted Goods Manufacturers Associa- 
tion, is general manager of one of Galt’'s 
largest concerns, 
Newlands & Co. 
Ltd. Repeatedly 
citizens of Galt 
have called upon 
him to take the 
lead in various 
community pro- 
jects. He has the 
reputation in his 
adopted city and 
elsewhere as be- 
ing a man who 
gets things done. 

Watson is presi- 
dent of the Galt 
Auxiliary War 
Services; the Galt 
Beaver Club, an 
active service canteen; and is a member 
of the executive of the Galt War and 
Community Services. He is a former 
president of the Brantford Conservative 
Association and still as always is inter- 
ested in politics. 

He is a veteran of almost five years 
service in the First Great War with the 
Fort Garry Horse and on the staff of the 
Canadian Cavalry Brigade. Col. Watson 
enlisted in the ranks, was mentioned in 
dispatches and held the rank of Captain 
when he left the services. 

Born at Strathroy, Ont., Watson moved 
to Paris, Ont., at an early age and com- 
pleted his education thers, He entered 
the bank, but after three years as a 
banker the lure of the textile industry 
proved too much for him and he re- 
signed to enter his father’s business, the 
Watson Manufacturing Co., at Brantford. 
He remained with that firm, except dur- 
ing the First Great War, until 1928 
when he joined Newlands & Co, Ltd. in 
Galt. He became general manager of 
this firm in 1933, 

In his younger days Watson was a 
hockey player of more than average 
ability and until recently was an ex- 
cellent golfer. He now confines his 
energy chiefly to business and to the 
work. entailed in the various organiza- 
tions in which he is interested. Col Wat- 
son is a bachelor and resides with his 
father in Brantford. 


COL. WATSON | 


Cow Punching to Law 

*There hasn't been much rest for Hon. 
William Carlos Ives since he retired 
from the bench in Alberta last August, 

Having reached the ripe age of 71 he 
thought he was due for some relaxation. 
But Mr. Isley persuaded him to come to 
Ottawa as chairman of the Wartime Sai- 
aries Control Advisory Committee. That 
didn’t seem too hard a job, but no sooner 
had he arrived in the capital than he 
was asked to chair the newly named 
Royal Commission on Taxation of An- 
nuities and Family Corporations. Now 
he sits in Room 11 of the Ottawa Union 
Station Building—waiting, at the mo- 
ment, for learned tax and financial ex- 
perts to unlea&h their views on the twin 
questions he has been asked to report on 
for the Government. 
It was a strange combination of cir- 


train laden with imports. And there 
isn’t room for them to pass. Jack looks 
the situation over and suggests: “About 
time we thought of widening this road.” 

It is well that a journal which is so 
widely read by financiers and industrial- 
ists in Canada should be driving home 
this lesson just at this time. For the 
future of Canada is going to depend 
upon whether Canada’s trade highway is 
going to be a two-way road after the 
war or a one-way path. 

We have tried the one-way road for 
a long time, letting in as little as pos- 
sible, with the result that we have been 
able to send out only a part of our sur- 
pluses. Canada isn’t going to have a 
$7.500 million annual national income 
after the war if our trade remains on a 
one-way street. And without an income 
in that neighborhood all our brave ideas 
of social security and the like will be 
impossible of fulfilment. 
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Stop Me if e@ee-e @ 


Johnny returned from the Sunday 
School rally with the information, many 


times repeated, that they had sand-: 


wiches, cake, lemonade and ice cream. 
His mother asked him if they had done 
anything else but eat. 

“Oh, yes, we sang, ‘We can sing, full 
though we be.’” 

The words of the hymn were, “Weak 


cumstances which turned William Ives 
from cow-punching. to the law. He 
was born in Compton, P.Q. (the same 
community which sired Hon. L. S. St. 
Laurent). But at age 7 his father had 
gone west with the Mounted Police and 
taken his family with him. Two years 
later (in 1881) Mr. Ives, Sr., forsook the 
Mounties for a ranch at Pincher Creek, 
Alberta. Thus, from the time he was 13 
until he reached age 21, Bill Ives was a 
cow puncher roaming the prairies to his 
heart's content. 


This sort of life began to pall and Ives 
came east with a trainload of cattle. He 
didn’t quite know what he was going to 
do, except that it wasn’t going to be rid- 
ing steers. He saw an uncle who per- 
suaded him to go to school at Coaticook, 
P.Q. This was a pretty tough decision be- 
cause he had been living with men, 
drawing men’s wages, for many a year. 
However he stuck it out and thought he 
would like to be an electrical engineer. 


With this in mind he visited a big elec- 
trical plant in Montreal. He barely stuck 
his nose inside the front door when he 
realized that there was no future for him 
in that particular business, So he went 
back to school and a tall Seots teacher 
persuaded him to “turn attention to the 
law.” With the Scotsman’s help he en- 
tered. McGill and was called to the bar 
in Quebec in 1899. He practiced briefly 
in Montreal, but grew nostalgic for the 
prairies. He opened a practice in Leth- 
bridge and practiced there for 13 years 
until called to the Alberta Supreme 
Court bench in 1914, 


He styled himself a “commercial trav- 
eller of the law,” for though his home 
has been in Calgary the Supreme Court 
travels incessantly in Alberta during 
court sessions. There are 13 points to be 
covered and duties extend far into the 
Peace River district. In. 1942 he was 
named Chief Justice of the Trial Divi- 
sion—just two years prior to his retire- 
ment last fall. 

Those who will appear before him in 
the next few months will find him. kind- 
ly, shrewd and deliberate. He admits 
that he is in quite new and untried ter- 
ritory delving into annuity and family 
corporation tax matters. But he is rely- 
ing on his two able assistants (Dr. D. A. 
MacGibbon of Winnipeg and Max W. 
Mackenzie of Montreal) and on his own 
Grass roots common sense to cut through 
a lot of legal and financial fed tape to- 
ward a reasonable solution. 


, Advertising Pioneer 

About 40 years ago James Fisher de- 
cided that advertising was going to be 
his- business. Today, although quite will- 
ing to discuss the changes that have 
come about during his career—and he 
certainly may be considered a pioneer 
in Canadian ad- 
vertising — his 
main interest lies 
in the job adver- 
tising will do in 
the future. He is 
convinced that it 
will have to be 
utilized > even 
more extensive- 
ly to keep ‘down 
selling costs and 
provide full em- 
ployment in the 
postwar period. 

The James 
Fisher Company 
came into being ME. FISHER 
on Jan. 1, 1920, 25 
years ago, when ‘Fisher and his 
partner, William H. Bowman, de- 
cided to strike out for the lves. 


“Bowman ‘remained with the firm as 


vice-president until his death in 1928. 
During the. past 25 years Fisher says 
that his main interest has been hard 
work and the enjoyment he has had 
from it. 

He was born in Perth County, a 
descendant of two of the original Scot- 
tish families who came to Canada from 
Perthshire, Scotland, more» than 100 
years ago. He attended the nearby 
country schoolhouse and completed his 
formal education at Stratford Collegiate 
Institute. He regrets that Latin and 
Greek have come to. be regarded as 
“dead” languages since his schooldays 
and maintains that, since they are per- 
manent standards, a knowledge of the 
classics is still a “must” in learning to 
write English well. When Fisher left 
school he found an outlet for his inter- 
est in publishing in the two Stratford 
newspapers, the Beacon and the Herald, 
where he- learned the fundamentals of 
the advertising business, 

In 1905 he married Mary Bannoch of 
Stratford and shortly afterward they 
moved to Toronto. He. landed a job 
with McKim Advertising Ltd. as an ac- 
count executive and remained with the 
company for three years before becom- 
ing advertising manager of the Hugh 
C. MacLean Publishing Co. In 1910 he 
opened the Toronto office of McConnell, 
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Cartoon by Grassick. 


Ferguson advertising agency where he 
stayed until organizing his present busi- 
ness. 3 

Fisher is a great booster for Canadian 
publications. He points out that the entere 
prise shown by Canadjan publishers has 
created a respect and confitience in their 
publications which has consequently pro- 
vided better vehicles for advertising. 

oe se 


‘The Mall-box 


What's Wrong ¥ With the Infaniry? 

Your editorial “What's Wrong With 
the Infantry” intrigued me into doing 
something that I have never done in the 
past, famely, write in a critical way to 
an editor: 

I think that you have entirely over- 
looked the fact that the Canadian Army 
is made up of volunteers largely drawn 
from that section of Canada other than 
the Province of Quebec. A volunteer is 
surely entitled to have some say in the 
selection of the branch of the service in 
which he wishes to serve, and I can 
quite understand the feelings of the 
young chaps’ who are transferred. from 
the CASC, CFA, or RCE to an infantry 
battalion. In this I speak from experi- 
ence as I served for over four years and 
a half in the last war, part of my time 
in the infantry and part in the engineers. 

Your comparison to the German and 
American armies is hardly a fair one as 
both of these countries have national 
service and they direct the men called 
up into the branch of the service in 
which they are most needed. If we fol- 
lowed this same system in Canada there 
would be no obligation’on the part of the 
Government to permit the men called up 
to go into any particular branch of the.. 
service. They would be directed and 


. placed into that branch of the service for 


which they were both fitted and their 
services required. 
W. A. Delahey, 
Toronto, 
se e 


Sayings of the Week 


“It is clear to me there would have 
been a massacre if we had not inter- 
vened.”—Premier Churchill in regard to 
situations in Greece. 

s s a 

“It is man’s haunting and bitter tragedy 
that the day he got wings and learned te 
fly, he had to go back to living in caves.” 
—Paqul Calvin Payne, in Presbyterian 
Tribune. 

* s 8 

“I never saw it snow on one side and 
not on the other.”"—General Pyton C. 
March, U. S: Chief of Staff in the First 
Great War, when refusing to accept the 
theory that the weather has favored the 
Germans in the recent offensive. 
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_ IN YOUR OPINION 


~ 


Co-ordinate Public Works Plans? 


Dr. Horace L. Brittain 
Director, Citizens’ Research Bureau 
of Canada, Toronto. 


Most ‘of those who have opinions | 


on reconstruction, rehabilitation 
and social security see only a part 
of the whole field and may have 
certain ingrained prejudices on ac- 
count of their experience or train- 
ing. Callectively their opinions and 
points of view are necessary in or- 
der to draw a blueprint of a national 
program. What is needed to use this 
valuable asset is a,co-ordinator to 
advise the Cabinet: and the repre- 
sentatives of the people. 

There are at least three levels of 
governmental planning and three 
levels of private planning. These 
are 
Governmental 

1, Federal. 

2. Provincial. 

3. Local. 

(a) Municipal. 

(b) Metropolitan. 

{c) Educational. 
Private 

1. Primary production—Agricul- 
ture, mining, lumbering, fisheries 
etc. 

2. Manufacture and commerce— 
domestic and ‘foreign. 

' 3. Transportation, communication, 
financial service, etc. 

Detailed plans should be drawn 
up by all these authorities, or inter- 
ests. After .conferences, and such 
plans should be then analyzed, co- 
ordinated, and finally arranged ac- 
cording to degree of importance and 
priority and fitted into a master 
plan, after conferences, determined 
by some federal authority. If some 
such method of co-ordination is not 
adopted, ordered development will 
be impossible and much waste of 
physical and human assets is bound 
to ensue. , 


de Gaspe Beaubien _—s 
Member, National War Finance 
Committee, and consulting engi- 
neer, . 
It would be beneficial if the pub- 
lice works, of the Dominion, prov- 
inces and municipalities were co- 
ordinated with a view of tim- 
ing and best use of workers. I am | 
afraid, however, that this might 
prove unworkable, unless it* be 
made a condition of grant-in-aid by 
the federal authorities. Rules for 
determining priorities of localities 
where employment is needed should 
be drawn to be used later by an 
agency who allocates grants. Vari- 
ous types of works not seilf-liquidat- 


For “Business This 
Week” See Page 13 


ing should be classified according to 
type, source and quantity of labor 
required. 


| J. W. Cornett 


Mayor of Vancouver, B.C. 

I thoroughly agree that the pro- 
posal would be the ideal method to 
help in the solution of postwar 
problems, but I am afraid by the 

| time the three administrative bodies 
reached a unified plan much of the 
benefit of its application would be 
lost. Any postwar plans to be ef- 
fective must be undertaken on ces- 
sation of hostilities. ‘The senior gov- 
ernments could facilitate:such plans 
by immediately notifying muni- 
| cipal administrations “what ‘finan- 
cial assistance, if-any, they-are pre- 
pared to give them for postwar 


works. 
* +. 


am 
Garnet Coulter 
Mayor of Winnipeg, Man. 
Each provincial government 
should first collect, classify and co- 
ordinate municipal plans for post- 
war construction projects in order 


*;of importance, excluding normal 
| municipal public works. Then the 


various provincial lists should be 
co-ordinated for the purpose of allo- 
cating fairly any «special national 
fund appropriated to this objective. 
Distribution among provinces 
should be based on relative unem- 
ployment requirements and ultimate 
expenditure within each province 
made under supervision of a joint 
committee representing .the three 


levels of government. 
= te + 


Hon. S..S, Garson 

Premier of Manitoba. 

Canada, a federal state‘embracing 
two major races, languages’ and. re- 
ligions, nine provinces with varied 
and diverse interests, five economic 
areas with not only diverse but, in 
some cases, with conflicting inter- 
ests, is one of \the most difficult 
countries in the world to govern. 
For such a country a postwar pro- 
gram, which consisted of a Domin- 
ion plan and nine separate unco- 
ordinated, overlapping and conflict- 
ing, plans would be wholly inade- 
quate and ineffective. Under such 
a program we should have no assur- 
ance that the: various plahs would 
not to a greater or lesser extent 
cancel one another. 

The Manitoba Government: has 
,long been convinced of the absolute 
necessity of a single national post- 
war program for Canada. We have 
conceived and designed Manitoba’s 
plans to form part of this national 
program. In their ‘preparation we 
have had the ‘utmost co-operation 
from the municipalities of this prov- 
ince, the bulk of whose planning 
will be cleared to the Dominion gov- 


The Question: Should all Dominion, provincial 

and municipal plans for postwar public works 

be co-ordinated with view to timing and best use 
of workers and how could this be done? 


ernment, through 
Government. ; 
Neither Manitoba municipalities 
nor the Manitoba Government have 
approached the task of preparing 
its contribution to the national 
program in any parochial, sectional 
or-even ‘provincial spirit because, in 
; our judgment, to do so is to invite 
| failure. Postwar problems are go- 
jing to be extremely difficult under 
any circumstances,: If Canadians in 
all provinces do not approach these 
problems as Canadians this diffi- 


the Manitoba 


_ {.eulty will be materially increased. 


{ 
\s * * 


John T. Hackett, K.C. 


Partner, Hackett, Mulvena, Hack- 

ett & Mitchell, Montreal. 

Autonomy of municipalities and 
provinces is the very corner-stone 
of Confederation. It must not be 
chipped or displaced in postwar 
enterprise. In carrying out plans 
for postwar public works, munici- 
palities and provinces must assume 
their responsibilities under the Con- 
stitution. 

To enable municipalities and 
provinces to work in harmony and 
possibly in agreement for the re- 
habilitation of soldiers and the re- 
location of war workers, full in- 
formation should be made available 
to» them. A small committee ap- 
pointed by the Federal Government 
could supply this information and 
encourage co-ordination, but all 
decisions affecting provincial and 
municipal plans must rest with the 
provinces and the municipalities. 
| Any type of co-ordination which 
| would deny provincial and muni- 
Cipal autonomy would jeopardize 
Confederation. 


John L. Lang 

Vice-president, Engineering Insti- 

tute of Canada, Sault Ste. Marie. 

Co-ordination is essential but it 
should be effected by an advisory 
commission selected preferably af- 
ter a Dominion-provincial confer- 
ence. Such a commission should’ be 
composed mainly of engineers and 
financial experts with representa- 
tion of organized labor and with a 
minimum of lawyers. Use should 
be made of such existing Dominion 
agencies as Construction Control 
and similar staffs, experience and 
records. A Commission so constitut- 
ed even with functions advisory and 
not mandatory might reasonably be 


co-ordination of technical engineer- 
ing and financial resources of all 
these administrative authorities. 

The best proposal made so far 
came from. the federal Cabinet's 
Advisory Committee on Reconstruc- 
tion in September, 1943, which sug- 
gested a National Development 
Board. Public works projects can 
be only part of the Canadian re- 
construction policy. * 

They should be timed to absorb 
slack periods. They should be or- 
ganized by local authorities with 
the least possible centralized direc- 
tion. Let a national board co-ordin- 
ate, but let municipal and provin- 
cial authorities operate. 


Reg. T. Rose 


Executive secretary, Edmonton 
Chamber of Commerce; Chairman, 
Survey Committee, Alberta Post- 
war Reconstruction Committee, 
Edmonton, Alta. 


A province wide survey of the 


‘potential work pile of. construction 


projects, household and farm pur- 
chasing plans, and postwar possibili- 
ties-of employment, now under way 
in Alberta, reveals definite and urg- 
ent need of clearance and co-ordin- 
ation between three devels of gov- 
ernment and private business. 


Commencement of government 
sponsored projects at a time when 
private capital can utilize to capa- 
city men and materials will result in 
chaotic employment conditions. 

On the basis of our survey here, 
we expect.to determine the potential 
postwar labor requirements and de- 
mand for capital and, consumer 
goods by private business and indi- 
viduals as well as municipal govern- 
ments. At this point we shall require 
specific information as to Dominion- 
Provincial representatives and 
clearance for individual enterprise 
to make specific plans. , 

No primary producer, manufac- 
turer, businessman or provider of 
services can adequately plan unless 
there is assurance of stability of 
policy in fundamental economics. 


» 


4 


F. R. Rand 


General sales manager and direc- 
tor, Enamel: & Heating Products 
Ltd., Sackville, N.B. 


If all Dominion, provincial and 
municipal public works were co- 
ordinated and carried on only in 
periods when ordinary ‘business ac- | 
tivity is below average, it would go 
a long way toward smoothing out 
the peaks and hollows in our Can- 
adian business cycle, This could be| 
done by the Bureau of Statistics! 
carfying three curves—one ordinary 
business, one public works and one 
combination of the two. Public 
works should not be carried on} 
when ordinary business is above a/| 
predetermined point but should be 
released in increasing quantity as 
ordinary business dropped below; 
that point. This. alone probably ; 
would not entirely cure the prob- | 
lem, but would at least Aelp) 
materially. 


H, A. Ramage 


George Spence 

Director, Prairie Rehabilitation 

Act, Regina. 

Much on the’same basis as war 
effort, plans. for postwar public 
works projects should be co-ordin- 
ated under one federal ministry 
which should have over-all author- 
ity in the matter of approval and 
allocation of projects, priorities and 
other preparatory measures. Work- 
ing through machinery of. inter- 
departmental committees, appropri- 
ate departments could undertake 
long-time enterprises for rehabili- 
tation of agriculture, mining, fores- 
try, fishing and the development of 
all natural resources, with the ob- 
ject of strengthening the whole 
basic economy of the nation, This} 
would make for harmonious rela- | 
tionships, ensure services of experi- | 
enced administrators and techni- 
cians and facilitate undertaking 
large-scale national enterprises with, 
the least possible delay on the basis | 
of lasting national benefits. 


s s as 


John B. Stirling | 
Vice-president, E. G. M. Cape & | 
Co., Montreal. 
I would consider it most import-. 

ant, if inflation in the construction | 

industry is to be avoided, that Do- | 
minion, provincial and municipal: 
public works be co-ordinated with 

a view to timing and manpower, 

particularly in view of the huge 

existing backlog of. construction of 
both a public and private nature. 


The best means of carrying out 
such co-ordination would be some 
form of construction control by Re- 
construction or Public Works De- 
partments of the Federal Govern- 
ment such as that now being suc- 
cessfully operated to govern war- 
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the Department of Munitions and, period of ten to 20 years, having 
Supply. Such control should con-/| the objective of curtailment of pub- 
sider the construction program from | lic works construction in times of 


Editor, Advertiser Topic, Petrolia.| time materials and labor supply in| a long-term viewpoint say over a|’business expansion and vice versa. 


Planning for a postwar employ- 
ment program should be co-ordin- 
ated by the various governing 
bodies so that all returning veter- 
ans and civilians will be gainfully 
employed, not only for a few 
months, but on a permanent basis. 
With the Bank of Canada able to 
provide funds at little cost to muni- 
cipalities, there should be no limit 
to the works program in the new 


Investment 


Recommendations 


peacetime economy. For most of 
these projects it might be well to con- 


A pamphlet containing current offerings of 
a wide selection of Canadian Government, 
Public Utility and Industrial bonds. 


sider a county beard of management 

working in association with the 

county council, from the worker's 

viewpoint as well as an economical }, 
one. While home proposed schemes 

are éntirely confined to one com- 

munity, others concern two or more 

municipalities and require a long 

sighted view. There are over =] 
thousand miinicipalities in Ontario 

and it would be difficult to deal 

with each from a_ provincial 

authority. 
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expected to command general sup- 
port. i 
+ © + 
Stanley, Lewis . 
Mayor of Otiawa. 
An attempt should certainly be 
made to co-ordinate all government 
postwar public works. In 1943 when 
the Canadian Federation of Mayors 
and Municipalities was before the 
Turgeon Committee, I urged a 
master plan of postwar public 
works to avoid dislocation of labor 


and competition between different]. 


This is the tenth of a series of advertisements to inform the 
_ people of Canada of plans to re-establish men and women 
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y . 


@ proxy as you are entitled to do. 
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provinces and municipalities. Even 
if it were not possible to do a per- 
fect job in co-ordination, some cen- 
tral body could be set up at. once, 
having the purpose in mind of 
rounding out such a master plan, 
Such a committee should have 
qualified representatives appointed 


by provincial governments and, say, | 


the Canadian Federation of Mayors 
and Municipalities, as well as by the 
Federal Government. 


A. S. Mathers 
Architect and past president, Na- 

- tional Construction Council. 
Public works should be aimed 
solely at the improvement. of the 
country’s capital equipment and not 
primarily to “provide employment 


. y 


and should be timed ‘to ‘coincide 


with plentiful labor and” materia) 
supplies. Co-ordination is therefore 
essential and can best be accom- 
plished by. operation of provincial 
planning commissions in co-opera- 
tion with a national commission who. 


acting jointly, should be empowered |- 


to control capital budgets of all pub- 
lic spending bodies. The best -ex- 
ample of this is the City Planning 
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Forsey Page . 
President, Royal Architectural In- 
stitute of Canada, architect. 
Postwar public works programs 
of all levels of government should 
be-co-ordinated by agreement be- 


tween. those various governments | 


and their respective projects should 
be placed on the market when re- 
quired to maintain full employment. 
Such arrangement would not im- 
pair the operation of ‘private enter- 
prise which by early removal of 
artificial controls should be en- 
couraged to resume its activities on 
an economic basis. As the second 
largest employer of labor it is of 
utmost importance that the building 
industry should operate -at capacity 
to ensure full employment. — 


* * * 


B. T. Richardson. 
Correspondent, Winnipeg 
Press, Ottawa. 
Co-ordination of public works 

projects will be necessary for a con- 

siderable period after the war and 

the problem will -involve not:only 

co-ordination of Dominion, provin- 

cial and municipal plans, but also 
: ' 
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Can. Oats in Demand. 


For Seeding i in Kurope 


But Doubtful if, Dominion Can Supply the 
Grades Requested — Grain Deliveries From 
Farms Still, at Low Level 


From Our Own Correspondent 
WINNIPEG—An interesting de- 


velopment in the grain trade dur- 
ing the past week has been the gir- 
culation of enquiries for seed oats 
to be shipped to European countries 
for relief purposes. There have 
been some suggestions that Canada 
might be leoked to for supply of 
many million bushels of such grain. 

Enquiries so far‘made have been 
for oats of named varieties, meet- 
ing germination tests and double- 
sacked for protection. in transit. 
There are very serious limitations 
on the possibility of supplying oats 
to meet such requirements, and 
authorities in the grain trade say 
that if any large area of European 
farm land is to be seeded with 
Canadian grain, ‘recourse will 
have to be had to regular commer- 
cial grades, much of which will 
have to be handled in bulk. Bulk 
handling means that grain from dif- 
ferent farms must be mingled in 
country and terminal elevators and 
the oats finally shipped from. ter- 
minal elevators inevitably would 
include a number of varieties, Nor, 
in bulk handling, is it possible to 


eliminate parcels of oats showing: 


low germination tests, although the 
average run of high-grade oats out 
of terminal elevators is likely to 
show .a reasonably high germina* 
tion test. 

Life Delivery Quota 


Cold weather has tended to re- 
duce the ability of the railways to 
move grain cars and also the de- 
mand for delivery space at coun- 
try elevators, as many farmers 
want to defer hauling operations 
until weather conditions are easier. 
Until this week the’ general quota 
for delivery of oats at country ele- 


‘yvators has been ten ‘bushels per 


acre. Now the Wheat Board has 
put into effest an increase'to 15 
bushels at a number of points, 
principally in Alberta where oat 
production large. 

A small’ increase, however, in 
Gélivery quotas tends to be ig- 


nored by. many farmers. If. they 
have grain stored in field bins they 
do not think it worth while to open 
these, unless the bin can be com- 
pletely emptied, especially if a road 
has to, be broken through snow in 
order to reach the bins. 


On the whole there is compara- 
tively little complaint in western 
Canada over difficulties in getting 
space in country elevators, although 
many elevators are filled to ca- 
pacity, At a limited number of 


points in Alberta, where delivery 


opportunities have been limited 
since harvest time, there has been 
some complaint, with representa- 
tions made to the Wheat Board and 
to government officials at Ottawa. 
No Rush to Deliyer 

. Where such difficulties have 
arisen the Canadian Wheat: Board 
and the railways have been making 
special efforts to ensure a car sup- 
ply. A very large number of farm- 
ers suspended grain deliveries some 
months ago, deferring hauling op- 
erations until after the first of the 
year in order not to increase their 
income tax obligations for 1944. 
While these are now ready to com- 
mence hauling, they are . mostly 
prepared to wait for some time yet, 
if, necessary. 

Wheat stocks in lakehead termin- 
als are gradually building up and 
have reached 40 million bushels. A 
steady all-rail movement is in pro- 
gress from terminals to eastern ele- 
vators, although with impediments 
to railway operations from snow in 
eastern Canada actual movement is 
not keeping pace with loading. 

Loading of these cars at termin- 
als slows down the work of un- 
loading and releasing ~ cars, but 
with a comparatively: light move- 
ment of grain from the. country the 
number of loaded cars in transit 
tends to increase. While there are 


large quantities of wheat in eastern, 


Canada some 20 million bushels of 
this is afloat in vessels for: winter 
storage and, with vessels locked in 


AD. MANAGER 


Arnoti G. Magurn, appointed ad- 
vertising manager of Darling 
Bros. Ltd., ae: 


by ice, the greater part of this will 
not be available for further move- 
ment until spring. 

The demand for all-rail move- 
ment of wheat comes largely from 
eastern mills which must have a 
continuing supply of wheat if they 
are to continue to operate to ca- 
pacity to fill orders for flour to be 
sent overseas. 

All-rail movement of feed grains 
is necessary to keep pace with the 
demand of eastern farmers for feed | 
from the West. The feeds adminis- 
trator. is showing some concern 
over the fact that barley shipments 
are falling short of eastern de- 
mands Maltsters both in Canada 
and in the United States continue 
to take all available quantities of 
barley of malting grades or quality. 


Fleet Staff Cut 
Is Only 10% 


‘From Our Own Correspondent 


MONTREAL—Despite the shift in 
the Canadian war program from 
trainer plane production (on which 
Fleet Aircraft, Ltd., concentrated 
in early, years of the war) to combat 
plane output, Fleet continues to 
maintain operating activity at close 
to its wartime peak. 


As the company has shifted from 
trainer output, subcontract work, 
chiefly for Lancaster planes, has 
been stepped up. Actual curtail- 
ment in working staff hasn't 
amounted to more than 10% from 
the record level of a year or so ago. 


-Duration of present combat plane 
work must depend on the course of 
the war. Meanwhile the company 
has developed a program for post- 
war activities, 


This program, as is the case with 
programs of the other aircraft man- 
ufacturers, is a contingent on poss- 
ible, future developments, over 
which the company has little or no 
control—on such matters as gov- 
ernmental policies, (including out- 
come of appeal for tax adjustments 
so as to give the company reason- 
ably adequate working capital) 
efforts for encouragement to ~ex- 
port business in the future etc. 


OPTION EXTENDED 

Pacific Oil & Refinery has advised 
the Toronto Stock Exchange that 
the Dec..1, 1944, installment which 
was extended to Dec. 15, comprising 
option on 175,000 shares. under Aug. 
30, 1944, agreement with Meldrum 
J. Ross, has been further extended 
to Jan. 15, 1945. Each subsequent 
installment has become exercisable 
on the 15th day of each month 
thereafter. 


Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


a 


Property 
Management 


4 


Our property management department, 
for a fee based on rents collected, makes 
available to, property owners advice as to 
policy, renting of buildings, serving tenants ’ 
at minimum cost, and the Corporation’s 
facilities for the collection of rents. . 
Running repairs are undertaken and new 
tenants secured without extra. charge. 
. Inquiries invited; without obligation. 


THE 


STERLING TRUSTS 
CORPORATION 
Sterling Tower, Toronto 


Western Grain. Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO AD. 3411 


<c. C. Fields « Co. 


200 BAY STREET WA. 4731 TORONTO 


Members, The Toronto Stock Exchange Dry — STORAGE — Cold 


1,000,000 Square Feet of Floor Space 
2,200 ft. of Decks -— 6,000 ft, of Railway Sidings — Free Switching 


Canadian Car and F oundry Parris: 9] Lett titaes "Banded and ree starts, — tice Shue 


C. C. Fins, J. C. Auten, G. D. Apams, F. Rose, Light Manufacturing — Field Warehousing Facilities — Canada's Largest 
Company, Ltd. 


|FEDERAL 


Space Warehouse 
R. Paynter, J. V. Brooxs e Also: owners and operators. of 


DIRECT-WINTERS TRANSPORT 


TERMINAL ELEVATORS - FORT WILLIAM - PORT ARTHUR-VANCOLYER 
Tas ent tak 1a 


Invites Shareholders 


Ve 


| to send in their Proxies 
An advertisement appearing this..week: in» some. 
newspapers asked shareholders to withhold sending in 


THE CANADIAN CONSOLIDATED GRAIN their proxies for the Annual Meeting, called for, January 


COMPANY LIMITED 31, 1945. Features alleged to be missing from the 
Annual Report for 1944, plus aspersions upon’ the present 
Operators of Country Elevators in Manitoba management, are offered as reasons behind the request. — 
and Saskatchewan and Terminal Elevators at . 
Fort William and Port Arthur 


Grain. Commission Merchants — Shippers and Handlers 
of All Grains 


Head ‘Office: WINNIPEG, CANADA 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 
SMITH, MURPHY CO. INC, 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


The present management has nothing to hide from 
shareholders, The Annual Report, mailed last week, is 
a -full, fair and unqualified expose of the fine record 
achieved by the Company in the year ended September . 
30, 1944, Nothing has been withheld, or concealed. 
That Report, detailing a year of highly successful opera- 
tions, is, it is suggested, the best possible proof that the 
-Company is under sound and efficient management. 


SHAREHOLDERS: : , 


It is suggested that your best interests will be 
served by sending us your proxies. You can do that, 
confident that the present management is able to stand 
solidly behind its Annual Report; confident, too, that 
the present management is able satisfactorily to meet. 


any insinuations or accusations as to its methods of 
operation. 


W. F. Angus 

: Hon. C. P. Beaubien 
W. H. Coverdale 
V, M. Drury 


we 
a 
Pa 
el 


— 


W. A, Eden 

G. Blair Gordon 
Wm. Harty 
John C. Newman 


DIRECTORS 


FOR SA LE 
Converted Yacht 
H.M.C.S. ‘‘RENARD”’ 
ev Cae 


Reedy ears . High speed twin screw vessel, 225’ over- 
all, 21‘ beam, 322 tons displacement. High 
tensile galvanized steel hull. Parsons . 
turbines, Normand water tube express 
type boilers, mechanical atomizing s type 
oil burners. Originally designed by Cox 
and Stevens for Commodore Vanderbilt. 
Completel ly equipped throughout. In- 
spection through War Assets Corpora- 
tion, branch office, Halifax, Nova Scotia. 


Abitibi Power & Paper 


Company, Limited A certified cheque or bank draft in the 


TORONTO, ONT. ; noe * se% 4 the Bid, and: made pay- 
cs @ to the War Assets Corporation should 
Owning directly or eee companies, be —— ed with the ae to the = tary. 
mills ar Assets Corporation, ntreal regis- 

Beaupre, Que. 
Pize Falls, Man. Smooth Rock Falls, Ont. 


tered mail in an envelope marked “Tender 
for H.M.C.S. Renard’. Bids close Jan. 29th, 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


1945 at twelve o'clock noon. 
Newsprint 


WAR ASSETS CORPORATION 
Groundwood Pulp News Sulphite Pulp 


7 1212 Dominion Square Bidg., Montreal 
High Grade Bleached Sulphite Pulr For further information write or wire immediately 


Iroquois Falls, Ont. 


LOOKING FORWARD 





‘ 


10c a Copy; $5.00 a Year 


THE F 


What’s Wrong 


Here’s How We Could Stop Electing Minority Governments, 
Check Landslides Based'on Minor Vote Changes 


IN- THE LAST PROVINCIAL ELECTIONS: . 


— The Saskatchewan Liberals polled one third of 
the total vote, got less than one tenth of the seats. 


— The New Brunswick Progressive-Conservatives 


got 40%, of the vote, 25%, 


of the seats. = * 


— The Quebec Liberals polled 517,000 votes and 
won 37 seats. The Union Nationale won 47 seats for 


only 484,000 votes. 


— The Ontario CCF won 34 seats with 417,000 
votes. With 409,000 votes, the Provincial Liberals 


captured only 15 seats. 


Do such discrepancies 
electoral system? . 


By J. E. HODGETTS 


The author is a lecturer in 
political economy, University of 
Toronto. : 

For some months it has been 
widely known in Ottawa that the 
Government has been giving seri- 
ous attention to electoral reform; 
though it is understood these 


studies have now been shelved: 


because of the' apparent immin- 
ence of an election. 

Two kinds of electoral reforms, 
combined or separated, come into 
consideration. First is the Alter- 
mative Vote, second, but quite 
separate, is the Single Transfer- 
able Vote, a form of proportional 
representation, referred to here- 
after as P. R. 

Canadian experience with the 
alternative vote has been confined 
to Manitoba and Alberta. Here 
the device is used for electing 
representatives to the provincial 
legislatures from all the country 


constituencies, exclusive of Win- | 


nipeg, Edmonton and Calgary: ° 
The single transferable vote has 
also been used to a limited extent 
in the western provinces. The 
city of Winnipeg, since 1920, has 
been one large constituency 
which returns 10 representatives 
by. .P. R. to the Manitoba legisla- 
ture. : ; 
| ‘Similarly, since 1924, Ediiontoii 
and Calgary have returned five 
members each to the provincial 
House. Provincial statutes in Brit- 
ish Columbia, Alberta and Sas- 
katchewan make it permissive 
for municipalities to adopt the 
system of P.R. for local elections. 
The city councils of Winnipeg, 
Calgary, Edmonton, Saskatoon 
and possibly others are now using 
the system; Vancouver and New 
Westminster tried P.R. then drop- 
ped it: 

What are the arguments for 
and against? How do these plans 
operate? . 

_ Two major defects are com- 
monly alleged against our pres- 
ent electoral system. 

First, the advent of new polit- 
ical parties has increased the 
number of three-co-nered (and 
more) contests in various con- 
stituencies. Wherever three of 
more candidates are running 
there is a good possibility that the 
successful candidate will gain a 
mere plurality, rather than a 
clear majority of the total votes 
cast. That is, the ‘elected repre- 
sentative will actually represent 
minority of. voters.. 

Resultssof the 1940 ° federal 
election show that of a total of 124 
constituencies (just half the 
membership of the House) in 
which three or more candidates 
were. running, 79 returned mem- 
bers who polled fewer votes than 
the rest of their opponents com- 
bined. Of these 79 so called ‘‘min- 
ority candidates” 48 were Liberal, 
16 were National Government, 10 
(or the entire party representa- 
tion} were New Democracy and 
5 were CCF. Most of the 11 To- 
ronto constituencies, it may be 
added, returned “minority candi- 
dates.” ‘ 

Second criticism of our present 
electoral systern is its tendency. to 
give representation to the win- 
ning party out of all proportion to 
the total votes cast for that party. 

The following table indigates 
the situation in the 1930 and 1935 
federal elections: 


Party 
1938 
Cons. ... 


Votes 


1,969,955 
1,714,860 
274,180 


1935 
COON. Bkeiickcee 
CAAT secacudsbovend 


1,302,614 
2,058,699 
386,094 
384,017 
181,457 
79,346 


This table reveals how a“land- 
slide” for one party, e.g. the Lib- 
erals in 1935, can be brought 
about by a very small shift in 
votes. 


Actually, in that election the 
Liberals gained only 20°% in vot- 
ing support but gained over 90° 
inthe number of seats won. 


Or to put it another way: the 
a uiberals with less than 47% of 


! 


warrant a change in our 
* 


the popular vote, won 70% of the 
seats. 

The iast column reveals a start- 
ling situation. These are not 
specially selected. cases, but 
simply two samples of a common 
occurrence in both f:ceral and 
provincial elections. Although 
thre>-cornered fights contribute 
to. this situation, such lopsided 
results can occur where only two 
parties are’in the field, and where 
one party wins many close con- 
tests and the other gains sweep- 
ing victories with large majori- 
ties. or where constituencies are 
very unequal in voting popula- 
‘tion. This condition prevailed in 
1896, for instance, when the Lib- 
erals polled a total vote smaller 
than the Conservatives but gain- 
< 118 seats to the Conservatives’ 
88! 


The Alternative Vote 


Reformers maintain that much 
of this trouble can be cured by 
the Alternative Vote. 


In this system of voting, each 
voter, instead of marking his bal- 
| lot with a simple cross, indicates 
|his preferences by placing the 
| figures 1, 2, 3, etc., next the names 
of the various candidates. First 
choice, second choice, third, ete, 
All” fitstChoices..are : counted, 
and if no. contestant obtains a 
clear majority (as distinct from 
a’ plurality) over: all his oppon- 
ents, the lowest man is eliminated 
and the second choices on his 
ballot are distributed to ‘the other 
candidates. 

This process continues until one 
candidate obtains a clear major- 
ity. In this way minority candi- 
dates are never elected. Note that 
the adoption of this scheme does 
not require any alteration in the 

existing single member ‘constitu- 
encies. 

The second. defect in our elec- 
toral system, its inability to ap- 
portion seats even roughly in ac- 
cordance with the popular vote for 
each party, can be cured, reform- 
ers suggest, by the adoption of 
the Single Transferable Vote. 

The single transferable vote at- 
tempts to do two things which the 
present system fails to do, 

It apportions seats to the vari- 
ous parties in accordance with 
their share of the total vote. 

It provides a means of giving 
representation to minority groups 
which at present get short shrift 
in single member districts. 


Transferable Vote 
Use ‘of. this device, .unlike ‘the 
alternative vote," involves ‘the 
amalgamation of several con- 


each returning three, and prefer-. 
ably five or more representatives. 
The elector, as under our present 
system, would have but one vote 
|—-hence the descriptive adjective 
| “single.” : 
Each elector ‘signifies his first, 
second etc., choices on the ballot. 


The “transferable” aspects of the 


system come into play ‘when the 
ballots are.counted, The.counting 
and transferring “of ' votes, al- 
though far ‘from. requiring’ the 
services of Einsteins. (as ‘some 
critics:imply) does. need a staff 
of well-trained returning officers, 
Here is the process: 


; All the first choices are counted 


Seats aT gw 
in Prop. Votes 
to Votes per Seat 


Seats 
Won 


137 
88 
20 


120 
108, 
17 


14,900 
19,000 
13,7 lv 


39 
171 
7 

l . 
17 
10 


73 
114 
22 
22 
10 
4 


> 
and distributed among the re- 


spective candidates. 

Then the chief returning officer 
assigns a quota which is just suf- 
ficient to elect a candidate .with- 

| out any votes left over. This quota 
|is usually arrived at. by dividing 
‘the total number of first votes by 
| the number of candidates to be 
| elected plus one, and then adding 
one to the result., Without going 


into the mathematics of this ' 


stituencies into larger districts 


formula we can accept the word 
of the experts that this figure is 
just sufficient—and no more—to 
elect one candidate. Once the 
quota is set, all candidates with 
first choice votes reaching or sur- 
passing that figure are declared 
elected. Usually the first count 
will not elect sufficient candidates 
to fill all the seats to which the 
constituency is entitled. Then the 
transfer process begins. 


Some of the elected candidates 
will have obtained more . than 
their quota. These excess votes 
are transferred to other candi- 
dates on the basis of the next 
choice on each of the excess bal- 
lots. One of the major difficulties 
in the scheme arises at. this point: 
which ballots should be selected 
for transfer? They may be select- 
ed at random or more accurately 
by one of several methods which 
are somewhat too complicated to 
be described here. .*, after the 
transfer of the excess votes of all 
the elected candidates, the con- 
stituency’s quota of representa- 
tives has still not, been’ attained 
then the candidate with the low- 
est number of first choices is 
eliminated and his next available 
choices are transferred to the 
other candidates. This process of 
elimination and. transfer con- 
tinues until the necessary number 
of candidates obtain their quotas. 


Trying Since 1909 


That the Alternative Vote or 
the Single Transferable Vote 
have not yet been employed in 
Federal elections is not for lack 
of vociferous protagonists. . 


As early as 1909 Hon. F. D. 
Monk asked'for a select commit- 
tee to examine the feasibility of 
using some form of P.R. in federal 
elections. This committee, of 
which Mackenzie King was a 
member, petered out when, Mr. 
Monk died. 


After 1916 the newly created 
Proportional Representation So- 
ciety. of Canada kept the issue 
alive, and in 1921 committees of 
both the Ontario legislature and 
‘the: Dominion House reported in 
favor of the Alternative Vote in 
all single member constituencies 
where three or more candidates 
were running, and the trial of the 
single transferable vote in select-, 
ed constituencies. 


The Progressives pushed the 
issue in the federal House from 
1921 to 1926. ° 

In 1922 W. C. Good int#oduced 
a resolution approving the use of 
the two devices which was ac- 
cepted without a dissenting vote. 


Mr. King declared at that time: 
“Proportional Representation, so 
far as I can see, is a juster system 
than any we have at the present 
time... .I, for one, strongly favor 
its adoption,” 

In 1923 a resolution in \favor 
of the alternative vote was pass- 
ed, but a similar resolution ré- 
commending a limited use of P.R. 
was lost by a vote of 90-72. (60 
of the nays being in the Liberal 
camp), In 1925 first reading was 
given a bill which would have 
amended the Dominion Elections 
Act to permit the use of the al- 
ternative vote, Since that time 
Liberal leaders. like.Mr. King and 
Mr. Lapointe have reiterated 
their faith’ in the system but com- 
mittees of the House in 1929 and 
1936 ‘unconditionally rejected 
both schemes, 


The Alterhative Vote — 


Pros and Cons 


Here are the arguments which 
are cited in favor of the alterna- 
tive vote: 


(I) Prevents “minority repre- 
sentation” in each constituency 
where more than two candidates 
are running.” 

.(2) Hence, successful candi- 
dates are said to be more truly 


representative of the will of the 


majority in. the constituency. _ 

(3) Gives independents a 
greater. opportunity of being 
elected. 


(4) Each party is more care- 


-| ful to put up its best candidates in 


order to get as many second votes 
as possible from supporters of 
other.parties in the contest 

Arguments cited against «are: 

(1) .It only cures minority rep- 
esentation in each constituency. 
It does not prevent. one. party 
irom winning a number .of seats 
out of all proportion to the total 
vote. cast. 

For example, analysis of thé 
Alberta election in 1940 shows 
that in- the districts where the 
alternative vote® is in use, the 
Social. Credit party obtained 32 
seats when its popular vote ob- 
tained entitled it only to 21. 

(2)..It is not compulsory to 
mark alternative choices on bal- 
lot. In the Alberta election of 1940 
less than 50°¢. of the voters seem 
to have. indicated second. choices. 
Had they. all done so, they. might 
have altered the, results. of. the 
election. As a @nsequence the 
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second count changed the result 
in only two constituencies. 

(3) Leads to _ pre-election 
agreements which tend to deprive 
a third party of all representa- 
tion. (This occurred in the elec- 
tions for the Australian Senate in 
1934 when all the seats went to a 
combination of two parties and 
the third party was excluded.) 


(4) Leads to voting, not on 
grounds of rational choice, but on 
estimate of party chances. 


The Transferable Vote 
— The Pros 


~The arguments for and against 
the Single Transferable Vote—or 
any system of P.R. for that matter 
—are more extensive and only a 
few of the major ones will be 
listed here, 

The advantages claimed for 
P.R. are as follows: 


(1) Gives almost mathematical 
preciseness to the relation be- 
tween votes cast and seats won by 
each party. * 

(2) Makes possible the repre- 
sentation of all significant minori- 
ties by grouping several constitu- 
encies and returning several 
members. 


(3) Larger constituencies 
broaden the field of choice and 
tend to produce better parlia- 
mentary personnel. 


(4) Prevents the elimination of 
able party leaders which occurs 
now with the swings of the elec- 
toral pendulum. The problem of 
finding “safe seats” for party 
leaders could be largely eliminat- 
ed. , 

(5) More accurate representa- 
tion of all opinions makes govern- 
ment more representative of, and 
more responsive to, the public 
will, 

“(6) Representation is steadier, 
the swings of the pendulum are 
not nearly so violent, nor is the 
popular support for one party ex- 
aggerated in the seats, won, as 
under the present system. e 

(7). P.R, is also.sall to: reduce 
the influence of the party ‘organ- 
ization and to lessen electoral cor- 
ruption because. of the size of the 
constituency, the encouragement 
of independent candidates and 
the elimination of the influence 
of the small “floating vote” which 
often carries an. election. 


— The Cons: 
Arguments cited against P.R. 
are as follows: ; 


(1) The perfect apportionment 
of seats in accordance with votes 
cast may conform to mathematic- 
al and logical niceties, but it does 
not produce an efficient House of 
Commons, Besides, in the long 
run, what a party loses on the 
roundabouts in one. election, it 
will make up on the swings in the 
next; that is, the tendencies of 
our present system ‘over a long 
period cancel each other out and 
never give a permanent advant- 
age to any one party. 

(2) The répresentation of min- 
orities simply emphasizes region- 
al, racial, ‘religious and other di- 
vergencies. which ought to ‘be 
amalgamated by: electing candi- 
dates whose parties ate large 
enough. to cement the varied 
strands of federalism. 

(3) Group — representation 
would réplace the present party 
system and Cabinet respons- 
ibility; unanimity and solidarity 
would be undermined by the 
necessity of coalition govern- 
ments, 


(4) In Canada the grouping of 

constituencies, many «* which are 
now too large, would produce 
insuperable. problems in cam- 
paigning and “nursing” the con- 
stituency. In part this problem 
is solved by the use of the radio; 
moreover, since each. represent- 
ative only needs a quota to- be 
elected he does not have. to can- 
vass the: whole area. ~" 
, (5) Adoption of partial P.R., 
in view of criticism (4), would 
raise the difficult question of 
choosing suitable constituencies, 
without developing a new type of 
gerrymander.. Fot example, if 
Toronto were transformed into 
two constituencies returning four 
of five members‘each, the Liber- 
als, according to the election re- 
sults of 1940, would have obtained 
probably five rather than the two 
seats actually won. Another issue 
which - would undoubtedly arise 
in assigning representatives . to 
urban’ P.R. constituencies would 
be the! old cry of “rep. by pop.”. 
for rural -constituencies would 
probably be deprived of some of 
their representation which, at 
present,’ is out of proportion to 
their population. 

(6) The long list of candidates 
which ‘would result from the 
adoption of -P.R.. would make a 
rational choice as difficult as it 
now is in the United States where 
the fantastic “long ballot” rouses 
only mirth in a Canadian trained 
in British electoral ways. Candi- 
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|New Food Techniqu 


Member of Audit Bureau of Circulations 


FaceBigPromotionJob 


We've Made Only a Bare Start on Educating 
‘Canadians in Nutrition and Standards of 
Quality, Chatelaine Institute Survey Discloses 


The national nutrition campaign of the war years is only slowly 
affecting Canadian eating and food buying habits. 

Government standards—such as “Canada Approved” on bread and 
flour; “Choice” on canned goods—are still almost meaningless for 
large numbers of housewives who consider themselves discriminating 


buyers, 


Maybe wider' knowledge of nutritional principles will come from 
military mess halls and munitions cantonments after demobilization. 


But so far the job of merchandising newly established food 


facts is barely begun. 


That, in effect, is the salient finding of a test study of housewives’ 
preferences by the survey organization, Canadian Facts, for Chate- 
laine Institute (MacLean Publishing Co. Ltd.). 

An important indication of the Chatelaine survey thus appears to 
be that recent gains in scientific knowledge of food characteristics 
and of such techniques as fresh-freeze preservation and fortification 
aren’t bringing any quick revolution on the average Canadian table. 

For business, there may be a further meaning in these findings— 
that the advertising and sales department is still very far behind the 
laboratory and that the propaganda of the food technician has fallen 
upon many a deaf ear and stubborn preconception. 

Certainly there appears to lie dead ahead for the fresh-freezing, 
refrigeration and dehydrating industries a stiff battle of advertising 
and merchandising against fixed buying habits of housewives. 

Here are some of the eye-openers: 

The term “Canada Approved” in connection with flour or bread 
means nothing to almost half the housekeepers interviewed. To 
80% it had, no specific meaning denoting better nourishment. Two 


thirds didn’t know whether the 


bread they bought was Canada 


Approved or not, and only one in six bought a particular loaf 


because it was so labelled. 


For juice, most families prefer the orange and grapefruit, with 
many planning to buy more pineapple juice when it is’available and 
more apple juice now that it is on the market again. No question 


was asked about tomato juice. 


Should breakfast cereals be “revitamined”? Three out of four - 
housekeepers thought vitamins should be restored to:all breakfast 
cereals, and 85% of these said they would be willing to pay more for 


cereals so treated. 


The brand name still has the biggest pull on labels. Almost two 
thirds of the housekeepers interviewed did not know and did not 
even attempt to name the three quality grades denoting government 
standards of canned goods. When buying peas 46% of the house- 
keepers interviewed put “brand” first, corn 47%, tomatoeg 62%, peaches 


49%. 


Pressure cookers. Only 1% of those interviewed own one; 13% 
would like to, and 6% said they plan to buy. 


' 


Victory gardens. Perhaps one quarter of our wartime “city farm- 


ers” will return to sleeping in on Sunday mornings. \- 


Dehydrated canned foods. Barely half of those interviewed (the 
survey covered a cross section of a dozen cities) had tried any of 
the currently marketed dehydrated foods; most said that given their 
choice they would buy. canned foods in preference. 


Home freezers. About 5% of those interviewed said they were plan- 
ning to buy a home freezing unit after the war against 35% men- 
tioning refrigerators, Almost a third of those planning refrigerators 
thought it would be worth paying extra to have a commodious com- 


partment for fresh-frozen foods, 


Refrigerated lockers for rent. 


Half of the housekeepers inter- 


viewed had heard of refrigerated lockers, but only 2% had actual 
experience in renting one. Against this 17% would like to rent one 
if there were a locker warehouse in their neighborhood. 


Fresh-frozen foods. Two out of three had bought some kind 
occasionally, the most popular being peas and strawberries, then 


fish, raspberries, corn and beans. 


Nearly everyone likes them, but 


only a few buy them regularly; only 13% oftener than once a month. 


dates, as Col. O. M. Biggar has 
pointed out, might be selected on 
grounds of notoriety rather than 
character or ability. 


No Change Now? 


It is now generally thought 
that Mr. King will not attempt 
to make any revision in the elec- 
toral system prior to the forth- 
coming general -election. 

But what would be the effect 
on the political complexion of the 
federal house were the Alterna- 
tive Vote .system to be adopted 
under the present circumstances? 
Here is the probability. 

Adoption of the Alternative 
Vote would probably have the 
immediate effect of aiding the 
Liberal party, since it would tend 
to get.a majority of the second 
votes of both the CCF and Pro- 
gressive Conservative parties. 

On the other hand, this is just 
where the uncertainty of the 
device enters the picture, for ex- 
perience in Alberta seems to indi- 
cate that rather than cast a sec- 
ond choice. for another party, 
many voters will give only their 
first choice. In that case, the 
Alternative Vote would make 
little change in the present sys- 
tem, 

There is also the possibility 
that the two older parties, as in 
Australia, would “gang up” on 
the CCF and cast their second 
votes for the other candidates. 

If employed at all, the single 
transferable vote would prob- 
ably have to be confined to the 
mc.e populous regions and there 
is a possibility of a new form of 
gerrymander here which could 


only be eliminated by mutual 
agreement among all parties as 
to the constituencies within which 
the principle would be adopted. 

Of most concern to all parties 
and to the whole system of gov- 
ernment is the claim that P.R. 
tends to multiply parties and 
groups in parliament and to 
weaken the system of responsible 
government. 


No Majorities? 


Under such conditions no single 
party would obtain a clear work- 
ing majority. Coalitions would 
be inevitable. Ministers chosen 
from various groups would have 
divided allegiances. 41s in France, 
one coalition would follow an- 
other in and out of office. The 
stability and continuity of gov- 
ernment would be undermined. 


This is a serious charge and yet 
some advocates of P.R. readily 
adniit its tendency to produce a 
multiparty system. On the whole, 
they contend, representation of 
this type is a more accurate re- 
flection of public opinion and will 
produce policies more completely 
in line with popular demands. 
They ‘also point out that even 
under the present system of elec- 
tion we are fast approaching a 
condition of multiple parties in 
which coalition governments will 
become commonplace. 

Other exponents of P.R. side 
with the critics of the system in 
opposing the growth of groups 
and splinter parties. Mr. King 
would appear, to come in this 
category. 

Far from admitting that P.R. 
increases parties, Mr, King con- 
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Plant to Ont. Hydro? 


By JAMES H. JOYCE 
Acquisition of the power plants 
and transmission lines of Great 
Lakes Power Co. by the Ontario 
Hydro-Electric Power ~Commission 
is under consideration, The Finan- 
cial Post is informed: Hydro engin- 
eers are reported to have been ap- 
praising the company’s property. 
A. deal will depend on. agreement 
being reached-as to the final price 
between the Ontario Hydro and the 
Great Lakes Power management. 
The Hydro Commission's policy is 
believed to be to buy the physical 
assets of the company, provided the 
price is considered reasonable, and 
then let the company wind up. or 
dispose of the proceeds and other 
assets as it desires. This was the 
method adopted in the purchase of 
the Northern Ontario Power Co. 
Middle West Utilities*Co. of Can- 
ada has reported to the U..S. Securi- 
ties and Exchange Commission the 
receipt of an offer on behalf of the 
Ontario Hydro for Great Lakes 
Power. This contemplated trans- 
action has been exempted from the 
provisions of the Public Utility 
Holding Co. Act of 1935. 
Capitalization of Great ‘Lakes 
Power Co. at Dec, 31, 1943, consisted 
of $4,330,000 of 4%% first mortgage 
bonds due Sept. 1, 1956, $1,815,000 of 
5% general mortgage bonds due 
June 1, 1957, 7,500 shares of $7 cum- 
ulative no par value preferred stock 
and 30,000 shares of no par value 
common stock. All of the common 
stock is owned by Middle ‘West 
Utilities Co. of Canada, a subsidiary 


| 


of The Middle West Corp, a U.S. 
company. L 
The 4%% bonds are currently’ 
quoted at $103 to $104%, the 5% 
bonds at $102% to $104, and the $7) 
preference stock at $114% bid with, 
no. offering.' Both , bond issues jare. 
callable -at 103% and the preferred, 
stock is callable at $115 per shate, 
Great. Lakes supplies hydro-elec- 
tric power-to large industrial users: 
including. Abitibi. Power .& )Paper 
Co. and the Algoma Steel Corp.,, to 
Sault’ Ste Marie, Ont. and 15‘ neigh- 
boring communities ‘ard to mining 
developments. in .the surrounding 
Algoma «district; ‘During °1943 .the 
company. sold 385,857,088 kw.h. Its 
wholly owned subsidiary, .Interna~ 
tional Transit Co,, operates the ferry 
service on the St. Mary's River, ~ - 
Properties..include ..four. hydro- 
electric power plants with a com- 
bined capacity of about: 90,000 ‘h.p; 
One is located on the St.. Mary’s 
River at Sault ‘Ste. Marie, one ‘at 
High Falls on the Michipicoten 
River and two on the Montreal 
River. , ct ome 
The company holds. -perpetual ‘ 
water rights for the. use»of -26,000 
cu. ft. of water per second continue 
ous flow on the Canadian side of the 
St. Mary’s River and also long-term 
water rights on the Michipicoten 
River to Feb. 15, 1956 with right to 
renew for two additional ten-year 
periods and on the Montreal River 
to Nov. 1, 1960 with right to renew 
for an additional 30 years. "| 
Transmission facilities’ consist of 
314 miles of lines, 6,600 volts and 
over. 


Hydro Executive Reorganization 


Osborne Mitchell 


et 
oy 


John Dibblee 


, 
q 
R. °.. Hearn 


The Hydro Electric Power Commission of 
Ontario under a new plan of internal organiza- 
tion has reallocated the responsibilities of the 


key personnel. 


In making this announcement, Dr. Thomas H. 
Hogg, the chairman, said that the various depart- | 
ments and sections of the commission would be 
regrouped inte seven main divisions. 

The divisions, now set up, and the key per-. 
sonnel in charge, are as follows: Executive and 
Secretarial, Osborne Mitchell, Secretary of the 
Commission; Accounting, Alexander McPherson, 
Accountant; Treasury, John Walters, Treasurer; 
Engineering — Operations, John Dibblee; Engi- 
neering—Design and’ Construction, R. L. Hearn;’ 
Engineering—Municipal, R. T. Jeffery; Sales Pro- 
motion, M. J. McHenry, Director of Sales Pre- 


motion, __~ 


tended in 1923 that it would have 
a tendency to restore the older 
system of government by a-single 
party having a clear. majority. It 
is agreed that P.R. would increase 


the: number of independent candi- 


dates “in each: constituency (al- 


though ~strict rules’ with respect. 


to forfeiture of deposit’on failure 
to obtain a certain minimum of 
votes might restrain irresponsible 
candidates). 

But it is felt that the majority 
of these candidates would fail to 
be in favor of one or other of the 
older parties. 

Canada’s limited experience 
with P.R. in the West indicates 
that, while independent candi- 
dates increase the field of choice 
considerably, actually the sys- 
tem tends to favor the larger 
parties. 


Would CCF Oppose? 


\ 

We may conclude: then that the 
adoption of the Single Transfer- 
able Vote, while it would prob- 
ably make it easier for indepen- 
dent candidates to run, and for 
new parties to be for.ned. would 
not incrgase significantly the 
number of parties now: ii the 
House. 3 

An electoral system which tend- 
ed to foster “group government,” 
or government by coalitions 

? 


M. J. McHenry 


‘ 


would seem to have  significan 
effects on the CCF. Pattie’ 

If the CCF adheres strictly to 
its all-out ‘socialist ..platform it 
could not gbtain the co-operation 
of the, other parties. .This would 
mean that in order to carry’ out 
its. program the CCF would have 
to be’a majority government de- 


‘pendent on ‘no. other ‘party for 


support. . . 

With a system of P.R. in use 
such a majority government 
would be extremely. difficult: to 
obtain. 

The CCF would probably prefer 
to take its chances with the pres- 
ent system, hoping that a swing 
of the pendulum would carry 
them into power. For, as we have 
seen, a party with far less than a 
majority of the total vote cast 
often controls a large majority 
in the House. Furthermore, under 
the present system, only slight 
shifts in the yote in key con- 
stituencies: will bring about this 
seeming “avalanche” victory for 
the opposihg party. 

For Liberals and Progressive 
Conservatives their’ policies are 
not so different as to prevent ‘co- 
operation and even coalition, For 


| that reason.the Liberals and Con- 


servatives would have less reason 
to distrust the adoption of either 
the Single Transferable Vote-or 
the Alternative Vote. 
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Management Services that include: 
{ Time, motion and assibds study. 


T Incentive plans. . 


TTraining of foremeh and super- 
visors in methods improvement, cost 
reduction, personnel relations and 
work simplification. 


TSurveys of sales, distribution and 
merchandising methods, and analy- 
/sisof markets. 


I Surveys and installation of produc- 
tion, I mebeee profit and cost 
control methods‘and systems. _ . 


T€omplete surveys of operations 
. and organization, 


J.D: WOODS & GORDON 


LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President . W.L. Gordon, Managing Director 
Ralph Presgravé ® J.G.Glassco’® J. A, Lowden 
G. P. Clarkson © ‘D. M. Turnbull © B. eee 


Industrial Engineers and Cotibuitants 


CARS and TRUCKS 
FOR RENT | 


AD. 5733 
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You Asked Us— 


The Financial Post will provide subscribers as quickly as possible the 
investm: 


answers to specific questions about busi 


ness, ents, ware 


time regulations aad other subjects. The Post ro undertake to make 
predictions, will not express opinions on matters involving individual business 


judgment or on conditions or investments outside Canada. 


All communica- 


tions should be addressed to Business Enquiry Editor, The Financial Post, 


481 Univers 


Ave. A four-cent stamp and address label from subscrib- 


er's copy of Te Financial Post must be enclosed, 


INVESTM ENTS 
Can. Reericeied 


Would you please give some in- 
formation about Canadian Brew- 
eries Ltd. bonds and your opinion 
concerning the future possibili- 
ties of the company? 


Canadian Breweries Ltd. serial 
debentures outstanding in the 
amount of $3 millions as at Oct. 31, 
1943, and of which $200,000 was re- 
deemed July 1, 1944, are the senior: 
Securities of this*rompany. In ad- 
dition to the bonds the capitaliza- 
tion ‘at Oct. 31, 1943, consisted of 
$4,440,101 of preference stock, $1,- 
201,413 of common stock; $1,760,412 


of capital surplus and $2,103,556 of | 
distributable surplus. Thus funded: 


debt would seem to represent a not 
too heavy proportion of the com- 
pany’s capitalization. 

Bond interest after depreciation 
has been covered by a wide mar- 
gin. Times bond interest has been 
earned after depreciation has been 
28.62 in 1943, 19.87 in 1942, 10.51 in 
1941, 8.28 in 1940, 8.26 in 1939 and 
7.38 in 1938. 

Since the start of the war operat- 
ing profits have shown a consider- 
able increase. Demand for products 
is in, excess of the supply and it 
would seem likely that this condi- 
tion would continue until the end 
of the war. We would point out, 
however, that the company is in a 
type ‘of business which is subject to 
government control and regulation. 

Canadian Breweries Ltd. itself is 
a holding company for a group of 
subsidiaries engaged in the brew- 
ing of various types of lager, ale 
and stout. 


Stock Holdings in U. S. 


I-am a Canadian citizen but 


have been out of the country for . 


some time. My stocks certificates, 
which are all Canadian, are in 
the U. S. Can I sell these stocks 
on the New York Stock Market 


and reinvest my money in the 
VU. S.?2 


The Financial Post is advised 
that it will be necessary for you to 


AD. 938] 
GAGE & CO 


TORONTO ' 
WINNIPEG 


LTD 


‘ MONTREAL 


report your holdings of securities 
and cash which are held outside of 
Canada to the Foreign Exchange 


} Board. Your »anker will be able 


to advise you on this. 

With regard to selling your se- 
curities on the New York market 
and reinvesting your money in the 
United States we understand that 
it is possible to do this subject to 
certain regulations which have 
been made by the Foreign Ex- 
change Board. One of these regu- 
lations is that your order must be 
placed through a Canadian broker 
or through a Canadian bank, Con- 
sequently should you be contem- 
plating any transaction the Cana- 
dian broker or Canadian bank 
whom you consult should be able 
to advise you as to the other regu- 
lations. 


INCOME TAX 
Refund From U. S. 


I am a resident of Canada and 
receive an income of $60 from 
shares in a United States com- 
pany. Tax on this is deducted at 
the source by the,United States 
authorities, I am not taxable on 
my. total income in Canada. Can 
I claim a refund for the tax de- 
ducted at the source, in the 
United States? 


We are informed that this with- 
holding tax is not refundable. 
If you were taxable on your whole 
income you could set off the amount 
deducted in the United States 
against your Canadian tax. Other- 
wise there seems little you can do 
about it. It would do no harm to 
apply to the U. S. tax authorities 
for a refund. 


Accumulated Profits 

- I have a small.company of 2,- 
000 shares, of which I own 1,800, 
my wife 100 and another party 
+100. Paid-up capital is $200,000. 
Net assets over all liabilities 
,amount to about $750,000. I un- 
derstand the income tax depart- 
ment could make us declare divi- 
dends and so reduce the capital. 
Do you think they may do so in 
our case? 


Under the Income Tax Act, when 
the Minister of Inland Revenue de- 
cides a company has accumulated 
profits exceeding the reasonable re- 
quirements of the.business, he may 
notify the company of the amount 
he consjders excessive and, if this 
is not distributed to shareholders 
during the same fiscal year, the 
shareholders will be considered to 
have received it as a dividend and 
taxed accordingly. Whether he will 
do this in your case or not depends 
on various circumstances. You 
might consult the inspector of in- 


es COME tax in your district about it. 
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* Part of the comibiadeiiolles Master Plan to create a cael Toronto 


in the postwar era includes the 


the cost 
men. 


the building of four super-highways at 
of many millions of dollars, giving work to pee 
ont over Canada, jobs will be created by street and super- 


highway construction. Your Victory Bord investment in Canada 
Unlimited will help finance these jobs. 


CONTRIBUTED BY 


9 


BREWING CO. LIMITED 
YOUR VICTORY BONDS ARE JOB INSURANCE 


- 


Dividends This Month 
5% Over January, 1944 


Higher by $1,622,335 Than Same Month in | 
1944 :— Consolidated Mining Dividend | 


Payable‘in January Accounts for Increase. 


Preliminary estimates for divi- 
dends this January, as compiled 
from the records of The Financial 
Post, show a sharp rise over the cor- 
responding month of last year. The 
dividend payment of $1,638,164 by 
Consolidated Mining & Smelting in 
January rather than in Décmber as 
has been the custom in previous 
years accounts for all the increase 
over last \year. Estimated total divi- 
dend payment is $22,535,853 against 
$20,913,518 in January, 1944. Dis- 
counting. the Consolidated Mining & 
Smelting dividend there is a decline 
of $15,829 from last year. 


Monthly Dividends 
1945 


1944 
$22,535,853 $20,913,518 
Industrials and Utilities 
Rate 


January 


Company: $ Dat 
Acme Glove, pref. .... 3.25s 
Agnew Surpass, pfd.. 
Algoma Steel,.pfd. .. 
Amal. Electric .......... 
oe ne A . B .25 

o., 
Atlas sRecls, Ist pfd.. 
Barber-Ellis, _ 
Beatty Bros., A . 

Do, (B) 

Do., 2nd pref. sseees *3.50s 
Belding-Cort, oveseeees jp 


Do. ° 
Bell ‘pdephone ee 
Biltmore Hats . oe 15q 
Brantford Cordage os \1312q 

Do., pfd. Bq 15 
Brazilian Tr., pid. .... 1.50q 2 
B. C. Elec. Pr. ae ee p- 50a 2 
B. S Power, A 0q 15 

Tele., pfd. 2 
Building Products ...... 15q 2 
Burlington Steel 15q 2 
Canada Bread, pfd. .. 2 

Do. .B) pref. csscee C2taq 2 
Can. Nor. Power ...... -15q 25 

0 eee 115q 15 
Can. Steamships, pfd. 

Can. Breweries, pfd.. 
Can. Canners 

Do., Ist pref. . 

Do., 2nd pref. + .0 
Canadian Car, pfd.. bcaee 5s 
Can. Converters ........ 7 
Can. Cottons 

Do., pref. ...... eeeee 

Can. Food Prod. ..... .62iq 
Can. Gen, Electric.,.... 2.00 
Can. Industries, pfd . 
Can. Westinghouse ... 
Can. Wire. Box....... 37Thq 
Calgary Power pf 
Carnation, com. 

Do., pref. 

Cel. of Amer., 
Do., 2nd pref. 
Comm. Alcohol 

Do., pref. ° 
Cons. Bakeries, ord,,... R 
Consumers’ Gas . 
Dom Foundries .. 
Dominion Glass .. 

Do., pref 
Dom. Oilcloth . 

Do., extra ... 
Dom. Textile 

Do., pref. 

East. Bakeries, pfd... 
Eastern Steel, pfd. ... 
East. Twp. Tele . 
Easy Washing 
Foundation Co, ...... 
Freiman, A. 

Do., extra 
Fraser Cos. ......-.+-.: 35 
Gatineau Pwr., pfd.... 1.38q 

Do., 5% pref 1,25q 
Goderich Elev. 

Gen'l Products, pf. . 
Grand & Toy 123 
Gordon & Belyea, pfd. 1. 50q 
Gt. Lakes Pwr. pf. .. 1.7! 
Greening Wire 5 
Harding Carpe 


oes 1.25q 


29. $10 
13,156 
13,156 
- a 


1 32 430 


0. 787 
2,884 


be -t. eee 
Intern. Bronze .....+. - 

Ws WOE. ccudees ee Sia 15 
Intern. Metal, 
Int. Milling, 4°% ped 
Intern, Paints, pfd. .. 

Do., arrears 
Intern. Power, pfd.... 
Jam. Pub. Service ..., 


Melchers “Dist, 
Milton Brick 
Modern Contain. 
Do., pref. iia 
Montreal Power ....:0:; . 
Montreal Telegraph . 
Moore Corp. 
Do., extra 
Do., pret., rr 
Murphy Paints 
DO., PTOL. crccsesce Lita 
Nat, Breweries “aa 
Do., 
Nat. teleouns, pid. ... 
a Steel Car ......... 
N. Lt. & Pr., ord... 
Oriivio Flour, ¢ ...... .25q 
Ottawa Elec, R 
Ottawa L. H. 
Do.; pref. 
Page-Hersey 
Power Corp., 


Price Bros., 
as Silk, 


St. pe 

Sher, -Williams, old. ‘ 
Smith, H. Paper. pfd. 
South Can. Pwr.. pfd.. 
Stand. Fuel, pfd. 

Do., arrears 
Stand. Radio, A.B. .. 
Stedman Bros. .. 


Tip Top Tullevn 01 
Thrift ae ist pf.. 


NWNHUIWOeteKwNNNOrr- 


7 15 
1.75q 15 
Weston. "Gen. Se eeebsce .20q 


925 
. 12,578,393 
Mining Companies, 
Anglo-Huronian ....... 10 24 
Bralorne Mines ....... 


SAVE TO WIN 


To meetthe demands of war 
we must divert expenditure 
from cen things 
and save. — a Savings 
Account with us, and put 
our savings on a systematic 

is. Save according to 
plan and have the money 
ready when the government 
calls for it. This Corpora- 
tion has been doing busi- 
ness in Canada since 1855, 


2% on A sy ety 
Deposit Boxes $3 and up 


—Mortgage 


-_ CANADA 
PERMANENT 


Mortaaqe Corporation 
Heed Office, 320 Bey St., Toronto 
Assets Exceed $61,000,000 


1. 
52 | ae Trust, pf. .... 1.25q 


| Ont. Loan & Deb. 





Cons. Smelters 

DG, OxtrG fees bis ces 
Dome Mines 
Mcintyre Porc... extra. 
O'Brien Gold 
Paymaster 
Preston E. Dome .. 
Premier Gold 
Proprietary M. . 
Sheep Creek 
Sigma Gold 
amp Gold .. 


15 1,638,164 | 
15 2,457,246 
30 = 600.000 


885,780 
162,500 


15s 


-30 
- 1.11 
05 


sovesees .05 


Oil an 
British Amer. Oil 
Canadian Oil. pref. 
McColl-Fron. 
McManus Pete., p 
North Star Oil, pid. . .083q 
Supertest Pete., ord., c. 30 +-.50 
Do., pref. (Be. -15s 
Total 


recur 
Brit. Mtge. Trust ...... 
Canada Life 
Can. Perm. Mtge. ... 
Canada Trust 
Canadian Fire ... 
Can, For. Invest .. 
Can. Gen, Invest ...... . 
Can. Indemnity 
Central Can. Loan ..., 2. 
Chartered Trust........ ‘ 
Crown Life 
Debent. & Sec., pfd. 
Dominion Fire’ ist 00: 
East. Can. Savings .... 1.50q 
Eastérn Trust 2. 
Excelsior Life 
Ensign Insur 


_ 
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West Life 

yn of N. Am... 
Guaranty Trust 1.25 
Guelph & Ont. Inv. . 
Guelph Trust 5 
Malisee: Tat? sos. cccécees 40s 
Huron & E, Mtge. eens 
Imperial Life ......6. 3.75q 
Indust. Mortgage ...+.. 

Do., extra’ .... 
Invest, Found, 

Do.. pref. 
Lambton Loan 
Manufacturers Life ... 
Midland Loan 
Monarch Life 
Mtl. C, 

Do., extra 





Real Estate Loan 1.00s 
Sterling Trusts ........ 2.00s 
Sun Life Assur. 
Tor. Gen. Trsts .. 
Toronto Mortgage ..:. 1. 25q 
Traders pee, rts. Al 00a 
Do., B rts. 1.00a 
EO, Pree os rece 1.50q 
Trusts & Guarantee... 2.00s 
United Bond Share .... .25 
520. CRAM indies car 10 
Waterloo Trust 2.50s 
Western Assur., pfd. .. 
Total 


bo bo be bo BO bv be bv bv fv bv bs ba tN ts UF UV BS bo BD 


° ee 
- Bruny 


22,5 
ae s—Semi-annually. 
Annually ayable in N.Y. funds. 
alnitial. 


arrears. Regs after corporate 


income tax, x. $Bonus 


Bidgood K Kirkland Gold Mines 
reports bullion production of $19,457 
from 4,030 tons milled, an average 
recovery of $4.83 per ton in Decem- 
ber, 1944, compared with $21,651 
from: 3,988 tons milled, an average 
of $5.65 in November, 
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Suggestions for 
January Investment 


Our Investment Booklet for January is now 
ready for mailing. This issue contains a review 


of the new issue market in 1944. 


Copies are available upon request. 


Write, or. telephone WAverley 3681 


DomMINION SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER . NEW YORK a ene,” 


15 King Street West, Toronto 


Ve 
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LOW MILLINE RATE 


Adyertisers in the Toronto Daily Star enjoy a milline rate much lower than 
is obtainable in any other Canadian daily newspaper—97 cents! 


The average of the ten next largest Canadian dailies is $1.83—more than 


90% higher. 


On the whole North American continent only one other daily ...a New 


York tabloid .. 


. has a milline rate as low as the Star. 


In proportioning your advertising budget among Canadian daily news- 


papers, milline rate should be a dominating factor. 


It provides a safe 


yardstick ... enables you to gauge the number of sales impressions 
created for each advertising dollar you spend. 


No other Canadian daily offers ‘reader-space’ value comparable ‘to that 
which is available in The Star.. And remember, The Star uses no special 
inducements, cut rates nor premiums to maintain circulation — eloquent 
proof of high reader-interest. 


TORON TO DAILY STAR 


Daily Average Circulation 6 months ended Sept. 30, 1944 


Total 287,242 . 


. City 160,387 


Average 
of Ten 


Next 
Largest 
Canadian 
Dailies 


SSK: 
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Mutual Insurance Company 
-ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
Surplus ........... 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 
— Write for Financia) Statement — 
Sead Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Saska- 
teon, Winnipeg and Montreal. 


2,000 Agents Across Canada. 


“Consult your Agent 
or Broker 


@s you weuld your 
Doctor or Lawyer." 


The Western Assurance 
Company 


NOTICE is hereby given that The 
Western Assurance Company has re- 
ceived Certificate of Registry author- 

= . aoe in Canada the 

orgery Insurance, in 

addition a “a —— for which it 
is already re 

Dated at eecen this 27th day of 
December, 1944. 

C. R. MORROW, 
Secretary. 
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PHOTOSTAT 
+ PRINTS 


ADEL. 3441 
COMMERCIAL PHOTOPRINTS LID 
94 Adelaide St. W. 


of Canada. Limited 


TORONTO- BRANTFORD 
BRANCHES FROM COAST f 


Mortgage Discoufft Ltd. shows a 
net profit after taxes of $1,931 for 
the fiscal year ending Nov. 30, 1944, 
as compared with a net loss of $1,016 
for the 1943 fiscal year. Mortgage 
payable of $15,000 has been paid off. 
Investments account of $251,123 
shows a reduction. of $55,546 due to 
principal payments and losses in- 
curred. Working capital at Nov. 30, 
1944 amounted to $9,146. The deficit 
of $407,211 shows an increase of 
$43,864 as a result of a loss of invest- 
ments of $20,795 and of the transfer 
to the special reserve of $25,000. 


Fire insurance premiums in 1944 are estimated as substantially 
higher, due mainly to the renewal of many three-year policies on 
mercantile risks. These three-year contracts were allowed by law 
for the first time in 1941. The chart shows how premium income in 
1941 and 1944 accordingly showed an unusual increasé. Fire losses, 
however, it is estimated, rose even more rapidly last year and accord- 
ingly the ratio of losses to premiums in 1944 is believed well above 


the 1943 level. 


Fire Insurance Losses 
And Premiums Higher 
Renewals of Many Three Year Contracts and 


Higher Property Values Boost Income — 
Increasing Trend of Losses Seen 


Both fire insurance premium in- 
come and losses were higher in 1944 
than in the preceding year accord- 
ing to preliminary estimates given 
The Financial Post by company ex- 
ecutives. But the increase in losses 
has been relatively greater thdn in 
premiums paid, it is claimed. Ac- 
cordingly the loss ratio, or percent- 
age of losses to premiums, for the 
year is believed higher than in 1943. 

Estimates of the increase in pre- 
miums and losses in 1944 vary con- 
siderably, as complete returns for 
the year are not available at time of 
writing. But a fair average of the 
opinions given The Post indicates a 
rise of about 15% in premiums with 
losses up between 20% and 25%, re- 
sulting in a loss ratio between 49% 
and 51% compared with 47.06% in 


1943. 
Renewal of Policies 

The big factor in the higher pre- 
mium income of the companies is 
the renewal of many ee 7m 
mercantile properties written f 
three-year term in 1941 for the 
time. In that year, legislation = 
abling the companies to write mer- 
cantile policies unrestricted as to 
term became effective, and as the 
premiums charged for three years 
were 2% times that,for one year, 
many property owners took. .advan- 


‘itage of the saving offered: Total 


premiums written’ by Dominion 


$\licensed companies in 1941 rose 


175% over 1940. In the next two 


' | yeard other properties were insured 


for ‘a three-year term. Accordingly 
the increase in premiums in 1944 


: over 1943 due to this factor is esti- 


‘/that im 1941 over 1940. 


mated to be not quite so large as 
Higher 


:| property values, however, and a 


st re gant ile 


50, 000 ms MANUFACTURERS 


HAVE PROVED IT 


BSS springs from ideas, and nearly 
every creative idea is born in the brain of 
one man, free to exercise his personal initiative. 
A partnership of capital, and individual ideas 
borne, of initiative, results in the formation of 
a new manufacturing business. 


This is Canada’s way— 


the free way. 


Imperial Bank of Can- 
ada plays a definite part 
in financing the opera- 
tions of Canadian 
Manufacturers and looks 
forward confidently to 
the post-war period 
when free men will do 
great things for civiliza- 


tion. 


SERVICE TO 
MANUFACTURERS - 
Business Loans 
Savings Accounts 
Chequing Accounts 
Banking by Mail 
Collections 
Safety Deposit Boxes / 
Letters of Credit 
_Travellers' Cheques 
Victory Bonds 
Money Orders 
Foreign Exchange 
Safekeeping 


IMPERIAL BANK 
OF CANADA 


“The Bank For You” 


greater insurance consciousness 
among -the public have been power- 
ful factors tending to incréase pre- 
mium income. 

With the three-year term not such 
an important factor in 1945 some 
decline in premiums is expected un- 
less some other condition arises. If 
peace should come and, for example, 
a great increase in housing and 
other construction follow, . there 
would probably be a big demand 
for insurance. Meanwhile no great 
change in this regard is expected. 

The rising trend in fire losses in 
1943 and 1944 is expected to carry 
over into 1945. Lack of oversight 
due to manpower shortage, etc., is 
a factor making for higher losses 
in wartime. If the war ends and a 
period of dull business follows, more 
fires would probably occur, In the 
first few years after the last war 
fire losses increased substantially 
and company executives think the 
same thing may happen this time. If 
so, rate revisioris would have to be 
considered, it is claimed. 


Staff Changes 


The Bank of Nova Scotia announces the 
following staff changes: 

F. L. GRAHAM, to be a supervisor of 
branches, continuing as manager at Win- 


ni for the present. 
Wir E. STARRAK, to be manager New. 


7" 
8 .W. JONES, to be an assistant ny eee 

R. C. FRISE, to. be accountant Avenue 
Road and St. Clair, Toronto. 


The Bank of Montreal announces the 
aeowme staff changes 
L. J. C. LANGS, eccountaiss at Bow- 


The Imperial Bank of — announces 

the o owe. staff chang 
R. TON, mannaee, Kin 

Spadins, Toronto, to be manager, 
and Queen, Toronto, 

W. M. PORTER, manager, Fort wu, 
os pe be manager, g and Spadina 

ron 


Cc. A. KEHOE, manager, Kapuskasing, 
oe to A eerie Fort William “Geen 
A. LM manager, Larder Lake, 
Ont., sf be manager, Kap t. 
N, B. SCOTT, accountant, Niagara Falls, 
ont, 2 be manager, Larder Lake, Ont. 
ALKER, manager, Ottawa, gran 
eked leave prior to retirement, 
P. B. REEVE, manager Yonge and Queen, 
Toronto, to be manager, Ottawa. 
C DEACON, manager, Athab 
Alta., retires, owing to ill health. 
D. ¢. SH act assistant man- 
Mi Winnipeg, to be ger, Athabasca, 
. HERON, manager, Meadow been 
Sasi es ne assistant manager, Winnipeg 


a 
boia, to be manager, FRockglen, Sask. 


The Canadian “Bank of Commerce an- 
nounces the following staff changes: 

N..B.. WEIR,. manager, rh Ont., 
to be  EAcnaes, Princess and Bagot, Kings- 
tor, On 

a.:C, ‘THO W, assistant inspector, head 
office, Toronto, to be assistant manager, 


we 
E. BUCKINGHAM, manager, 
aiteneli, Ont., to be manager, Tilson bur 
R. G. MILLER, assistant 
Ottawa, to be manager, ‘Adelaide fe aoe 


Yonge, ‘Toronto, 
T. A. PUGSLEY, manager, Adelaide and 
Yonge, Toranto, to be manager, City Hall, 


—v 
* CARLING, manager, City Hall, 
eooauas: to be manager, Windsor, Ont. 
A. H. WATSON, manager, Windsor, Ont., 
té be manager. Winnipeg. 
A. MILLIGAN, manager, Winnipeg, to be 
ipuriahenent of Manitoba and atche- 
wan branches, at | 


During the year the fire insurance 
business was thrown into some con- 
fusion when, following a reduction 
in premium rates on residential 
properties by one large insurer, the 
Canadian Underwriters Association 
circularized all agents asking 
whether they wanted to see the 
tariff rates maintained or would 
suggest a cut or any other measures. 
Many agents it is understood op- 
posed any general reduction in rates, 
but since then the business has been 
more or less unsettled. Many in- 
terests are urging greater co-opera- 
tion as the only means of combat- 
ting political threats to the business 
as well as establishing it on a 
sounder basis. 


Personal Property Floater 

In other branches of insurance, 
expansion of the personal property 
floater business is probably the most 
outstanding. Total premium income 
is estimated in some quarters to be 
up 50% over the previous year. But 
rut | 108ses are also up substantially and 
a loss ratio of 70% is seen by some. 
The large volume of business writ- 
ten in this line is due to the wide 
cover given and the low premiums 
charged. These conditions have 
tended to produce the high loss 
ratio, many small nuisance claims 
being made. Accordingly it is felt 
either a revision of the premium 
rate or a narrowing ‘of the cover is 
suggested. 

Adjustment of agents’ commis- 
sions is another course suggested. As 
in the fire insurance business 
agents’ commissions are an import- 
ant factor in setting PPF rates. 

So acute is the situation that as 
the year closes a joint committee 
representative of tariff and non- 
tariff companies and agents’ organ- 
izations is studying the whole matter. 
Solution of the various problems 
demands the co-operation of all in- 
surance interests, it is claimed, and 
it is felt if such co-operation can 
be obtained in the PPF business it 
may help bring the same condition 
in other branches. 


Dominion Appraisal 
Company Limited 


The personnel of this , organize- 
tion represents many years of 
experience ahd knowledge as 
professional consultants in all 
types. of appraisal services. 


Head Office 
137 Wellington St. West 
TORONTO, Elgin 5928 


“MONTREAL 
University Tower Building 


ST eee has 
when its needed most/, 


On the battle front, effective pre 
tection at critical times is all- 
important, 

On the home front, The Portage 
Mutual is the “shield of protec-’ 
tion" against financial loss by Fire 
or Windstorm. It is stronger than 
ever before, the result. of more 
than sixty years of successful 
“Service with Security." 


FIRE anct WINDSTORM 


ThePORTAGE 
WO) 30h 12 


MUTUAL 
INSURANCE CO. 


PORTAGE LA PRAIRIE, MAN 
WINNIPEG, REGINA, EDMONTON, 


STEEL is 


ane 8.8 
oo” M 
ahs SA RPS - 
icplstaicinteibbiniabiniimniacaener 


‘8 POINTS IN FAVOUR OF STEEL: 


1, STEEL gives SECURITY 


lt is the safest form of construction. 


2. STEEL fs SPEEDY 
Steel 


construction saves time and labour. 


3. STEEL ENDURES 


Structures built with steel last indefinitely. 


4. STEEL is UNIFORM 


Content, ants eavtetbergionl tests ensure quality In 


5. STEEL can be SALVAGED 
Fabricated 


steel can be: reclaimed and reused. 


6. STEEL is ECONOMICAL 


Steel weighs less per strength unit than other 


Structural material. 
7. STEEL is MODERN 


Sound engineering by stee! always results In 


grace, harmony and good design. * 
8. STEEL is RESPONSIBLE 


The Reseiy of steel mills and fabricators alike 
gvarantee quality of structural steel, 
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T= structures of new cities, which have arisen 

on the sites of the old, must in turn be adapted 
and altered to suit rapidly changing conditions. Con+ 
_struction with steel is the method, which, more than 
any other, lends itself to economical adaptation. 
Buildings can be altered, bridges widened and 
strengthened with minimum disturbance of the 
existing structure. ... The Canadian Institute of 
Steel Construction will be glad to furnish informa 
tion regarding OE with steel. 


“THINK IN TERMS OF STE all 
-@ CONSTRUCTION 


THIS ADVERTISEMENT IS ISSUED BY THE CANADIAN INSTITUTE OF STEEL CONSTRUCTION INC., 124 BLOOR STREET WEST, TORONTO 


Se — 


os 
% 


H 
MA 


of any Canadia 
life assurcnee company was issued 
by the Sun Life of Canada 


‘TWENTY-FIVE YEARS AGO 


Today, comprehensive Sun Life Group Plans 
. protect nearly half @ ‘million employees 
in workshops, industrial plants, business 
organizations and institutions throughout 
North America, ' . 


ina quarter of a century, the 
Sun Life of Canada has paid 
to the dependents of em- 
“ ployees covered by Sun Life 
Group policies total benefits 
amounting to $65 million. 


SUN LIFE 
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” Government Bonds 
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~ THE WEEK’S QUOTATION 


Quotations here listed are the official stock exchange prices for listed stocks, including curb = 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Po ; 
cannot accept any responsibility for these quotations..- 


WEEK ENDING JANUARY 9 


‘Div.Jan.6 
‘Rite Y'ld! 
ri & % 


«.. Abitibi { 
-, Do, pref. 6%.) 
--, Do. pref. 7@./ 

... Acme Glove ...| 
7 Do. pref. sovel 
. Agnew Surp. ..| 

6.1 Do, pref. ....| 
. Algoma Steel ..| 

5.1) Do. pref. ....) 

§ Alum of Can. p, 

7 Aluminium sees] 
. Andian Nat. ..; 

5.2 Ang Can Tel >| 

2 Asbestos 

2Ault & Wiborg' 

4 Bk. Can. Nat. n; 

4 Bk. Montreal, n 

5 Bk. N. Scotia, n 

4 Bk. Toronto, n.. 
. Barker's Bread. 

- Do. pref. ... 

7 Bathurst Pr. 

‘Do. (B) 
. Beath & Sons.. -| 

.... Beatty Bros. A.) | 

4.9 Bell Telephone | 

15 Bertram & Son. 

6 Biltmore Hats..; 

... Blue Ribbon ..!} 

5S Do. pref. ....} 

.-. Brand. Hender. 

-.- Brant. Cord; ... 

° ose; Do. pref. «s0>} 

224 #1 ... Brazilian Tr.™.., 
8i .50+.10.. Brew & Distil.' 
233 1 4.3 Brit. Amer. Oil 
23 1.50 ...'B, C. Packers.. 
21 1.60 7.5B. C. Power A. 
ms . (Br 
35 « 
131 ‘ 
112 .40 

S353 
> 

184 .60 
11 60 
R78: 


een: e: 


+ geeete wm 


38 proce ha ‘itis’ 
. Brown Co, 

ioe) shes INE. coe 

3.3 Building Prod... 

5.4 Burlington Sv'!. 

. Burns & Co. A 
Do, (B) 

*  -eenaney Power,! 

. Canada Bread.. 

Do, pref. .... 

Do. pref. «B) 

roee Cement 


D. Sugar. 
. Forg. ‘A)! 
aerae: 
2 Can, Nor. Pr.. 
7 Do. pref. 
. Can. Packers A 
Do. ‘B: 


5Can. Perman.. 
.,. Can, Steamsh’s' 
66 Do. pref. 
5.3 Can. Vinegars... 
5.5 Can. W. Cable. 
4.1. De. (B) 
-.. Can. Bakeries.. 
5.2 Do. pref. 
4Can. Bk. Com. 

Can. Breweries 
7.6 Do. pref. : 
5.1 Can. Bronze ...) 
16, 50 .. Can. Canners . 
2431~.208 4.1, Do. Ist pfd... 
18) .83 5 Do. 2nd pfd..' 
113 . Can. Car & F’y 
283 2.10 Do, pref. new) 
“33'*.2." “4Can. Celanese. . 
158} 7 44 Do. pref, 
2611.20 43 Can. Cottons n.| 
21 ; -.. Can. Dredge ... 
33 2.00 6 Can. For. Inv... 
62 15 - Can. Ind. Alc..! 
6) Do, (B) 
160 #2.50 
170) (7 
62 : 


ink, 
158) 8 
11) 30 
3932.50 
il .60 
71,4 
4} 1 
ae 
954i) 5 
14 60 

& 


444 3.40 
39 2 


4.1 Do. pref. 


, Sales Dec. 
, 29 


6115 
9145 474 
665 1463 
250, 94 


200 20 


6682 15 
506 99 
310 102 
820.1013 


Last 


2 34 
504 
152 
91 
91 
203 
113 
19 
99 
102 
105 
214 


25, 92 


50,115 


20, 224 
10, 53 


720 213 


435 


1 
ou 


5,105) 
15 
174 

| 284 
30 

ri 4 
40 
144 

3} 
81 


75\ 264 
50° 21 
334 


4060 : 


'.. Can, Indust, B))™ 4 


36 139 


103 171 


Week end. 
Jan. 9 
H L Cl'se 


Range 


14 


50% 
152 
"9 
90 
203 

113 
183 
99 

101 

104 


134 
133 
8 


1945 
High Low | 


132 


27 


2521--.25 4.8 Do. 


61 | 
243 
11 
12 


134, 


|Div.Jan.6} ; | 


|R’te ¥"ld) 


% 


$ 
| 


“2 


og Int. 


.-. East Koot Pr pf; 
«+.,Easy Washing . 
«+» Economic Inv.. 
+». Electrolux ,, «+ 
e+. Enam. & Heat.! 
. English Electric; 
So: De SR ne 
.. Equitable Life.. 
... Fairchild Air .. 
.. Fam. Players .. 
\Fanny Farmer . 
. Federal Grain.. 
saci Os pref; 4.43 
. Fleet Aircraft.. 
“4 Ford Motor A.. 
7.4Foundation Co. 
Fraser Cos. .. 
1 Freiman, pref.. 
+.. Gatineau .Pwr.. 
5. Do. pref. 
* 4 Do, 31% pref. 
. Gen. St. Wares. 
pref. 


. Gt Lakes Pap | 
Do. Vot. tr. ¢, 

++, Do. Vot. tr. pi 
.. Gt. W Saddlery) 


.. Gypsum, Lime. | 
.. Ham. Bridge .. 
. Harding Carpet 
-. Hayes Steel ... 
.. Hinde & Dauch 
... H. Smith Pap.. 
5.4. Do. pref. 
Humberstone 8.) 


-39Hunts (B) 


‘4Huron & E. iat 
° Do. -20% pd.. 
.. Hydro Electric. 
5.3 Imperail Bk, n.; 
4 Imperial Oil ...\, 
3.1 Imperial Tob... 
6 Do. pref. ....| 


“4.2 Imp. Varnish ,.! 


Indust, Accept, | 
5.2 Inter, Bronze ,.; 
5.6 Do. pref. 

. Int, Coal & C..! 

Int. Metal Ind..' 
5.7 Do. pref. 

. Int. Nickel... 
«+. Int, Paints ., 
Do. pref. 
ine Pap. & P.. 
5.1 Do. pref. 

4.5 Int. Pete. 
... Int. Power ....| 
6.4 Do, pref, 

. Int. Util, 

... Inv. FPoundat.., ,| 
a Jam. Pub, Ser..! 

. John Inglis ....| 

. Kelvinator wel 

.L. St. John Pr.! 

Lake of oer 
4.5 ng, J. A. 

angley’s, pref.| 
5 Laura Secord. 
. Lindgay, C W Bi 


1--.25 4.6 Loblaw (A) , 


5 
1 
70 
70 


(B) ' 
8.2 MacKin Steel p 


4.1 Maclaren Pr. ...| 


-.. M. L. Gardens p 
+... Maple Leaf M..! 
. Maritime Tele..! 
... Massey-Harris .! 
6 Do, pref. ....| 
... McColl Fron, ../| 
5.7. Do. pref. | 
6.5 Meichers, pref..| 
. Mercury Mills .} 
. Minn & Ont pa 
. Mitchell, Robt., 


(Last Week end. 


, Sales Dec, Jan. 9 
{29 xH 


3; 12 
30 37) 
| 124 


912, 
362) 


670: 
145.1 
45 


120) 


100 100 
103 11 
99 992 

80103 104 


L 


133 
133 
36 


Cl’se 
150—Co14 
13} 
36 
134 
8 


7 


203 
37h 


103 1 
%. 90 
17 (178 #17 

04 104) 1032 104 
963 94% 93) 93% 
553 


14 


17 16 


1280. 19) 181 18 


4620 22) 23) 


55.1 
! 


10) 


1000 
1785 


223 23 
104 110) 110 110) 
19 6203 20 20) 
25° 208 «253 253 
61 «685 = 85 
15) 15) 
4 4 
19 «183 


4 232 
180 1081 106 1054 105 


3770 31h) 33h 312 32h 


85 


25° 261 234 


Bi 545A 


234 234 


7114. 23) 242 233 24) 


24101 
4675 21) 21% 218 218) 
70° 33 


101) 99) 101) 


33 63334 


3 1094 1094 cs hg | 
ra 264 2RK 


23 
20 


222 
10 


6 
15 1084 1064 1064 106) 


168 


“855 


22575. 


165 


9% 
134 
133 


9 9% 
13. 13 
122 13) 


Range Div. Jan.6} 
194: »R’te ¥'ld) 
High Low | 3% | 


35). 
105 \e 50428 7, Do. pref. .... 
233.1.20 3.6 Slater, N. ..... 
41°}, 8.4So. Can. Pr.... 
5.7. Do. pref. .... 
.. South, Invest. . 
. St. Daw. Corp.. 
see: gE 
t w. Pap. P| 
Sih Chem.. 
..+ Stand. Clay ...| 
. St. Pav. & Mat.) 
. va Do. pref. 
5 Stand. Radio .. 
. Stedman Bros..| 
4.4 Steel of Canada’ 
aM Do. pref. 
. Sup. Pete. nt 
-'Tamblyn .. . 
sae Top Tailors, 
. Tor. Elevators. 
. Twin City ... j 
*.! Union Gas ....)| 
5.4 United Corp. A! 
és; Do. (B) 
“'United Distill. 
7.5 United Fuel, pt 
veep Os Bs arse 
... United Grain A 
... United Steel . 
6.7 Wabasso Cot... 
7 Walker-Good. -. 


-.-| Do, (B) se] 


‘7 Do. pref. 
». West C. Flour.. 
* Do, pref. , 
++»; Do, com, 

.+.| Do. pref. 
24 West Grocers.. 
4.8 Do. pref. 

. West, Steel ..../ 
"6 Weston, George! 
46 Do. pref. | 
aK Do, 44% pf n 

. Winnipeg El. A 
+++ Do. pref. 
6.3 Wood, A & J p 
... Woods Mfg, pf. 
... York Knitting . 

5 Zellers, pref. .. 

* Paid in 1943. 
* Paid or payable 
income tax. 


_- ee 


295 2011.50 
® Participating. 
4On arrears 
* Net after corporate 


Sales | Dec. 
| 29 


230! 35) 
4233 115 


240 11) 
39 106 


6012, 22 
1160} 2% 
270) 18h 
1367, 584 


Montreal and Toronto 
Week ending Monday close 


Winnipeg and Vancouver 


Week ending 


{Last Week end. 
Jan. 9 
H L Cl'se High Low $ 


3663535 
115 105 105 
234 23 


.03 
11. 8 11.50 
231 .05 


108 a= 
01 


10) 21, 


oer 
= 4 


sBRSSRESsEseresussses' 


- 


10 
33 


—— 


sBeeseessese 


10 136 
45 142 


200 153 
615 183 
350! 1058 
250 100 
35148 6 
2220 68% 


10 110 


145 28 
580 , 


97 
25, 28) 


in 1944 


294 29) 
to date. 


Mining Stocks 


—_— Ending Jan. 9 
Range 1945 pe. Jan. I 
Rate Tiotd Company Sales 
High 
20 36,525 
1,020 
3,000 


Aldermag, . 
Anglo-Hur . 
we: 
Area, . $100 
Arion. .... 43,700 
Arny,....., 3,800 
Armistice., 7,000 
Ashley...... 100 
Astoria Que 23,250 
Aubelle.... 12,920 
Authaque. . . 63,700 
Aunor Gold. 2,480 
agamac... 2,500 
Bankfield,. 6,533 
Base Metals 4,600 
Bayonne... 4,000 
Bear Expl... 296,545 
Beattie Gold 16,041 
Relieterre... 1,100 
Berens River 500 
Bidgood. . 241,305 
Bobjo 6,750 
Bonetal.... 3,300 
= 800 
ralorne... 3,143 
Bridge R.. "42/150 
B.R.X. Con 5,000 
Broulan., ., 23,275 


Range 1945 Div. Jan. 6 
Rate Yield Company Sales 
7e 


'*ee - 2.0.98 ¢.28 
2669» 26-0 8 674.20. 2 ¢:.62.8 2 
.-. 7S ee 6; 6S 8 OL8; 9 


Saturday close 


Last 
29 


J.M. Cons. 4,601 
K, Addison, 5,238 
Kirk. Gold . 4,184 
Kirkland L. ul, 152 

Lake. 500 


1,03 oe 


- 


5,100 
Lake Dufault 9,050 
e Shore. 757 
lean ue G, = 
ee ne 4 
I Oro.. 5,333 
Leitch Gold 7,395 
Little L.L. . 15,700 


SR 
SsRessee 


— 


= @hmre | 
seSsusesanesise: 


5, , gene nese sone 
2°sSeses 
£9 20.90 99 ps me we 


-_ 
a 


- 


D> 
ee 


” 


sensseeessser 


-_ 
- 


_ 


Soll 
nw 


- 


Negus Mines76,900 
Nipasing:. 1,560 
Noranda, .. 3,580 51. 
Nor, Canada28,725 
Norgold.... 13,000 
Normetals.. 6, ‘520 
oe: 46, 500 


BS8Sseeasex 


4 Sry ie te SBSHy 
aksieks 


» meeageet Be. 
SRSSRENSREE 


_ 


ssunniee: 


Pato C ons. G. 
Paymaster , 198,585 
Pend. Oreitle10, 103 
Perron Gold 3,100 
Pickle Crow 6,310 
Pioneer G, 461 
1 


> 
-. 


=Beseesassess 


Placer Dev, 
Powell R. .. 1,500 
Do. V.T. 650 
Prem, Bord. 25,500 
Premier G,. 8,860 
Preston E. . 12,400 
Privateer... 1,800 
Proprietary, 420 
Purdy Miea 17, 
Quatsino,.. 4,550 
Quebee Gold 1,000 
weenston C.51,570 
emont . 
ed Crest. . 
Red Hawk . 
Reno Gold . 
Roche LL... 
Rouyn M.. 
Salmon G.. 
San Antonio. 
Sand River. 
Senator R. . 31, 
ee: 
Sheep reek 
Sherritt G. 
Si Mines 


ad 


— 
tsetse 


. 
> 
x 


zesseuneussssessgsszeehseRsus 


e5i: 


peepee 


rears eBEe. 
#ssese 


Prt 


15,737 
Siaden Mal. 5,750 
Springer St. 20, 
Stadac'a new l¥ 
St. Anthony 8,000 
Steep Rock. 68,155 


e? . i. boo. ee &. 622A eS 6 ie. e wv. €.0 6 8 >. 6 
ee : # 


. aS 
=a 


Sullivan C,, 3 
Sylvanite... 
T. Hughes.. 3,768 


aot 
whee 


~S 


QADmies 


= SExSSeneeseaesaeeexssi 


~D> 


SSRSee 


ssansSzesessesss 


Wow mee 


62 
134 
2 


SssRezs3e2i 


_ 


_ 


= 
> 


_ 


22-838 


Week Ending 


Jan. 9 
High Low Close 


03° .03f- 
16 8 i 188 
08 08 = .05 
1.00 1.04 


seese 


to 


ao 
O55 ee tins 3 oes 
Speeseeasssee 


com 


* 
= 
3 


7 
sz 


- 
oem 


Sskeesesesvaese: 


saenseausee 


wee 


Jan. 9, 1945 

Due Bid Ask. 

jetery Loans: ’ 

June 1951 ... 104) 105 

Mar. ary <i0 038 

Nov, 02. 
101 
100) 


z , 


May 1997 
Jan, 1959 
June 1960 908 1 
Dom, of Canada Bonds 
% -» 99% 100) 
.-1004/5 101), 
1034 1034/5 
:1.1012/5 102 
-«+s 100) 101 | 
<11021/5 1033 | 
1041/3 105 | 
«.» 1058 
- 1054 1053 
«+» 1023 103) 
’ ++» 101) 102) 
01 1053 
1074 | 
1003 


Bono teotecotetew S 


os 1043 
4) Nov. 1957 ..1062/5 
3 June 1958 ... 1003 
4) Nov. 1958 ..1081/3 1083 
41 Nov. 1959 ..1093/5 1101/3 
34 June 1966 .. 102% 1031/3 
3 Perpetual ... 962 973 
Dom. Guarant’d Bonds 
Can. Natl. renege: 
992 1003 |, 


4) July 1957 |... 
Feb. 1953 


- 128i 
. 1164 i374 
127 


5 Feb. 1970 vs 1278... 


Approximate quotations, 4 
Bid Ask 

Alba River 
inew) .20 .23 
Alcan ee 12 


° 
Atral Kir | 


Ama Lar 1.05 1.10 
, : ‘os 
Arntfield 
(old) See. 
inew) a. 
Audley ae. 
25. 
Auterra 09 

} 

| 

| 

| as 


Aurora Ye . 
Bar Larder 

(new), 
Blondor 44 . 
Br Breest .02) . 
Bravo . 


o- 


Burley Po .03) . 
Calder Bo .06 . 
15 
07 


Camilaren 
Carricona 
Cen Mani .05 
Citralam 4.17 . 
Cock R L .04) , 
Columbier .18 
Con Chib .10 
Crow Pat .4 2 
Derl R L .05) .07 
(new) 08 . 


seereeseneasseckuSessserstssahute 


(Compiled from waters pies 
0. c., 


Allens Lond. Theatre pfd.., 
Allens Toronto Units 
Anglo-Can. Telephone “‘A” 
| Atlas Steels com. 
Do., Ist pfd. 

British Mtge. & Trust ’.::. 
B. C. Sugar 

Canada Machinery com. ... 
Canada Paving ist pfd. .... 
Canadian Airways ... 
Can, Investors Corp. ...s+« 
Can. Motor Lamp “A”... 
Can. West Lumber -com. .. 
Can. West Nat, Gas pfd. .. 
Capital Truat $100 par .,.. 


eeeee 


De Santis 
Dona oe 04) .05) 
4 37 


Manterre 


Unlisted Stocks 


(Supplied by Investment Dealers’ Assee. of Canada! 
% Due Bid Bid Ask. 
Can. Natl. W. Ind. 8.8.: 
S Mar. 1955 ... 1294... , 1008 ans 
Grand Trunk Pacitie RBly.: -e» 1005 1 
3 Jan. 1962 ..,.. 110) 112) «+» 1084 1088 
Provincial Gevt. Bonds ee vag 
New Brunswick: 024 
4 Nov. 1947 ... 113 bee 
3. Oct. 1951... 1004 
34 Aug. 1949 . 1013 
3) June 1956 ... 1023 | 
4) Apr. 1961 ... 123 
5 Jan. 1960 ,... 128 
Neva Scotia: 
3 Jan. 1952... 
33 June 1956 ... 1 
4 Nov. 1950 
4 Sept. 1952 
44 Nov. 1960 ... 
5 Mar. 1960 ... 
Ontario: 
pay es 
r. 
3 Nov. 1980 
34 Nov. 1951 
33 May 1955 
4 June 1962 
4) June 1950 
4i Jan, 1962 . 
Oct. 1948 


5 Dec. Hs 
54 J a 
Ont. Hydro Co 


Ne os 
5 Oct. 1959 ... 
5) Apr. 1952 ... 
6 Mar. 1947 . 

Betton Columbia: 


Dec. 1957 ... 
4 Jan. 1951 ... 
44 Oct. 1953 ... 

Apr. 1954 .. 
. 1965 «25 

1947 ... 
- 


oui 
os 
O44 
5 
1014 #24 
1023 
1044 
118 


1 
1313 


eee 


i 
tutte 


: 


sgeszer E5855 sali 


FREESSE 
abana 


gzeages Beisy SEER 2255 


YI 


Unlisted Mines 


p.m., Jan. 9, 
Ask 


13 


subject to confirmation: 


Bid As 
Marbenor .19 | Orpht 
Marquette .05 
Mar Bird .06 
Mar-MecNe .21 
Ann .06 


ll 


sks 
- 


if 


17 
at 


sebisk 
bcessrepusbescuag 


Bi 


12 


ee srabsseskk 


zt 


> 
© 


bebosepecreatsesic 


er 


g 
: 
sptacssphse 


iL 


: 
bs=seepscess 


r 


f 


if 


Ox ’ 
Oliwet 10 v.12 
Opemiska .08 “10 


<< 


i 


provided by Kamm, or ° Co., Lid, Kippes 

and Plaxton, McDonnell & = 
January Sth, 1945 

Bid Asked | 


40.00 


. Ine. 
Lond. & W. Trust $100 par 
Manufacturers Life Ins. . 
Midland L. & Svgs. = $10 par 
Monarch Life Assce. 20% 
Mona 


Ss — 
ees 
Bs: S3zi 


ow 


National Hosiery pfd. . 
Do., com. 
Northern Ont. Power 
Ont. Tobacco Plant. 


Paramount Kitchener Unite 

Can. Ing. Rand 
. Can, Locomoa. n! 
Can, Marconi ..' 
5.3 Can. Oil, pref..’ 


- Can. Pacific ... 


50° 61 
(395 174 
2205' 2 

10 144 

23340 122 
tana FH 


720' 6) 
630° .. 
1450 53 
425 62) 
40° 55 
15 22) 
2320 «6% 

5 107 
3005 33 
1700: 30 
420 14) 
3356; 39 
910 49 
1135! 133 


Temiskaming!7,500 
Thompson. . 21,833 
Toburn Gold 300 
‘Towagmac . 5,100 
Trans, Res. 203,350 
Uchi Bonds. 3,600 35. 
Upper Can. . 

Ventures. 

Waite Am. . 

Wasa Lake. 
Wellington . 

West Mal... 

Wiltsey C, 

Wright- ae 

Your Gri. 


Oil Stocks 


Acme G.40. 6,500 


Alta. P. Cons, 180 


Anaconda.. 1,000 - . 


_ 


Buffalo Ank — '850 
Buff. Can. . 62,500 
Bulolo Gold, ‘120 
= ~: 500 
Can. N "4,650 
C eee 1,150 
Castle Tre. . 2,075 
Cen, Cad,. 7,500 
Cen, as 500 
Cen, Pat... 5,585 
Cen, Por... 6,500 
Chesterville. 76,475 
Chromium, 30 
Coast Cop,. 600 «7! 
Cochenour . 40, 270 i 
Coin Lake, . 
Coniagas. . . 
* Coniaurum, 
Conwest. . 
Delnite.. 
Denison. . 2,000 034 
Dentonia.. 99) 000 ; 
Dome Mines 1,970 25. 3 27. 
Donalda. ., 20,605 | 1,05 
in Duquesne... 14,000 = .22 
Fast Mal... 24,500 2.35 
East Sull.... 4,700 
ae oe 


Fla re: : ‘08 
Francoeur... 7,700 
Frobisher. . 17,925 
Giant Y'fe. 19,005 
. Do. Rights. 7,450 
Gillies Lake 91,000 
Glenora,... 5,500 
God's Lake, 5,466 
Goldale.... 2,800 
a ust Eagle. 1,200 
Golden Gate 15,800 
. Golden Gate 22,800 
Goodfish... 15,500 
Grandora,, 5,500 
Grull W... 43,000 
Gunnar G.. 8,600 .23 
Halcrow... 5,000 .06 
Halliwell G. ‘11,100.08 
Halinor.... 250 3.00 
Hard Rock, 18,640 .75 
Harker.... 3,500  .07 
ae. 40,800 30 
Hasaga.... 69,699 50 
Heath 20,850 .50 
Healey M.. 1,900 80 
Hollinger. . 1,015 10.15 
Howey Gold. 7,825  .30 
Hudson Bay. 1,765 29.75 
prati 7,050 76 
1.20 
038 
10 
30 
‘05% 


7.3 Monarch Knit p! 
5.3 Montreal Cot. p} 
. Mont, L. & Pr..; 
«+, Do. Notes .,.! 
‘ os ae I 
. Montreal Tele.. 
Montreal Trams) : 
5.2 Moore Corp. 
Muirheads. 
5.3 Nat. Breweries. | 
3.91 Do. pref. 
Nat. Grocers ..! 
5.3. Do, pref. } 
.N. Sew. Pipe A| 
58 Nat, Steel Car.! 
44 National Tr. | 
4 Niag. W. | 
North Star Oil. 


oa Wire Cloth com, 
40 
camhee "haan: 
Chase, A. W. Uni é 
Colonial Steamships com. . 
Commercial Finance com. . 
Commercial Life 10°. pfd. . 
Confederation Life Assce. . 
Continental Life 20° pd. . 
Detroit Internat. Bridge .. 
Dover Industries Ltd. 
Dunlop Tire pfd. 
Eastern Steel Prod. p 
Empire Life Ins. 25°¢ pd.. 
Fed. Fount. & Steel new ©. 
Foreign Power Sec. pfd. 
‘| Galt Brass com. 
Goderich Elevator & Trans. 
08 Gt. Lakes Power pfd. . 
| Great West Life 
Guardian Realty Pfd....... 
oa & ow. ver $50 p. 
urney Foundry pfd. 
og chaos 4 ; Hart Battery com. 
Calg. & Ed, 8,420 : : : 
Calmont. 7, y 
Common P. 
700 





BBe-s: Ben: oeB: SB: 


eukessses 
838: S: Bae: 


8 
30 


e. 


yy 


| Sincennes McNaughton .. 
Life 25% or eee 
a on pid. 


i sing Pr ag Papers s 


| Toronto Sone * ptd. . 
Toronto General Ins. 
Trusts & Guarantee 100 
United Farmers 

United Steel “A” 

Victoria Trust & 
Wentworth Radio com. ... 
Western ‘Assce. com. ..... 
— Grain Com. s+.+. 
York COM, scceese 
Waterloo Mfg. .....+scsese 


5.8.Can, ‘Tire 
. Can, Vickers ..! 
Do. pref. 
3. oo Can. West’ ho'se 
. ©. Wire Box .. 
. Cassidy's 
. Do. pref. 
‘ . Ch. Gai Wines | 
° +». Chem Research’ 
. -.. Circle Bar Knit 
. - Claude Neon .. 
os .. +.» . Do. pref. 
50 ; Cockshutt Plow | 
.20 6.6 Comm. Alcohol 
? 66 Do. pref. 
6; - Conduits Nat...! 
80 -. Cons. Bakeries. 
a *,. Cons. Paper .. 
133 .60 4.4Cons. Press. ...) 
49 1-1.50 5.1 Cons. Smelters' 
148 C8 5.7 Consumers’ Gas 
“= 2 6.1 Consum, Glass. 
... Corr, P. Box .. 
£21 7 7.6 Do. pref. ....! 
: . De. Rights .. 
3 1.20+.15. Cosmos Imp. ..| 
65 ‘Cres. Cream, p 
= 3 7.6 Crow's N, Coal.! 
re 7 
53 250 
18 
15 1.50 


. Dairy Cor 
48 Do. ref 
+;. David & Fre. 
. Disher Steel, ot 
423 2.22 €.1 Distill-Seagram | 
‘20 4.3 Dom. Bank, n . 
303 1.20 
22) 21.88 
% 
273 


mes. 
253 1.44 
161° 7 


ee. es 5 ; 
Sussessssseekesssse 


SRT SO TH Ss : 
SSRSLRRRSRSRSTE 


a 
= 


si 


S35 
_ 
BBA eR ee: 


ae 


— an ae te 
~ 


VRwa>: NS 


Ss 
8223833838: 


3 3,030 
‘7 
63 . 
15) 15h 
8 91 
134 133 
50% 
1483 148 148 
334 33 333 


4. 
6.4 
5.5 
3.8 Ogilv ie Flour. . 
./Ont. Silknit . 
Do. pref. 
-.. Do. Scripts .. 
6.2 Ont. Steel 
--. Orange Crush p 
+». Ott. Car Air ...} 
7 Ottawa El. Rly.' 
7 Ott. L. H, & Pr.! 
1 Do. pref. | 
9 Page Hersey . 
. Pantepee Oil . 


2 Do. pref. 
. People’s Cr. Sec 
. Power Corp. ..} 

5.9 Do. pref. 

9.2 Do. 2nd _pret.| 

Pressed Metals. 

. 1. .Price Bros, 

.-. Do, pref. 

4.2 Prov. Transport! 

6.7 Quebec Power.| 
-- Que. P & P pf. 

. Reliance Gr'n P 

River S. Mill. 

Rolland Pap. est 
Do. pre:. 

Royal P-«‘ 


4 Ds. a 
= 2 Saguenay ~ pi 
. Sarnia Br., new, 
”"5 Shawinigan Pr, 
2.4Sher. Wms, ...| 
4.4 Sicks Brew. .... 
cd. BOLAV.T HS. 
26 Silverwuods ...| 
4 Do. pref. s+ 
3.4 Simon a Sons. | 
- - Do, pref. 
+++ Simpson, A. 


a 


enna #23 
ev8: SaxBiui 
2s: 3338 


sseesunsssusszcssessne 


Gabces: $e: & & : beae 


22 
3 


a7 


Dalhousie. . 
Davies Pete 6,000 
East Crest . 87,150 
Foothills... 1,375 
High Sarcee 6,500 
Home . 9,740 


aeseeuces 


Significant Investors’ Index Numbers 


Textiles Food 
3 oa Mille 


and and 
cloth- allied Bever- 
No. of equiq. paper ing 
Securities 8 7 4 


Olle ing prod. ages 
*1935 to date: ~ 


4 10 12 7 
(Base 1935-39=100) 
. 134.5 234.4 149.7 
69.7 516 


123.7 135.7 118.3 150.0 
784 735 
1944: 

Menthly Figures: 
Jan, 108.7 
Feb. .... 108.7 

08. 


11h 83 


99 «698 

1023 101 101 
114 «104 «128 
589. 58 59 


Sy , 
Bldg. trac- 
mater, tion Banks 

15 14 3 


7.95 8.50 
9.15 11.65 
8 
‘0 1 
034 1044 
‘9 
.20 
‘04 
094 
86 


238 
ge 


5. 
4. 
4. 
4. 


65 

12 

53. «53 

18 «18 
“15 .15 

454 422 44 
19 18) 19 
31, 203 31 
12f (12h 124 


- 
6 & 


118.2 
60.0 


38 


a 
oe 
Ld 


183.4 
68.7 


ecessers 


ass 


wai 
g 
8 


so 
es. 


94 
16 

40 

4 

20 

501%) 11h itt ith 
5105 104) 104) 104) 

1791 15) 15h 15.154 
160' 28, 29 29 29 
100290 290 
79105 105 
50. 68 68 
60a! 18 18° 
70; 22) 25 
455 23 23, 
234 
13 
101 
161 


49 


09 
‘12 


ons 


1321! 
375 
110 
2675 26 
15.161 161 
655°.38 38 38 
190 158° 16 152 15% 
5101 101 101 101 
50. 5 5 5 5 
10002 8h «0848 83 
880, 14) 144 14 144 
123 14 


4002’ 124. 14% 
10131 1103 110) 110) 
72) 72 72h 


= 
= 
Soros heseee 
—— OD 
a0 80 gs & 9 
s~es¥nvoevusen 


Spf HSe 


South End . 

United Oils 2,000 

Vermilata 1,458,710 

Vulean..... 100 
t Paid in 1943. 


32 


S3agees2 
— 
7 


et Ot tt et ht et 
as 
; p-"Ckve veo 


ZSESe08 


te 
Ss 
J 
NN@wSS ao 


| 
on 18 18 “toi 
ud * Yield including bonus. 


to date. 


Volume of Stock Sales 


Montreal Toronto Vancouver 
-- Total Volume———_—_—_ 


SERSEEEDERE 


S385 
wew 


3. 

5. 

5. ‘ 

4 y Paid or Seahint . 1944 

2. 290 290 

103, 105 
6th 
7a 17 


.50 

80 89 
10.00 10.50 
25 36 
30.00 30.75 
71 75 
1.20 1.21 
03 08 
.10 12 


25 30 
‘06 05t 065 


SHARES UNDERWRITTEN 


Mid-Continent Oil & Gas has ad- 
vised the Toronto Stock Exchange, 
that «by’ Jan. 4, 1945, agreement, | 
Thomas L. Brook & Co. underwrote | 
200,000 shares at 15 cents a share, ! 
payable forthwith and secured op- | 


oe "Pigarest 

Dec. 7 ... 118.7 144.6 

Dec. 14 .. 120.9 145.2 

Dec. 21 ..,118.9 145.7 
119.0 


$3 


gens apesezzees pe aff 


a2 


Dec, 28 .. 146.3 
1945: 
Jan. 4... 121.3 150.2 


*High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. | 


Do. pref. [ 
‘1 Dom. ne ge a 


43 Do. 250 72 


10 cry me = 1613 
2708: ui 
3614 11 11 11h 112 
1330 94 ’ “a 


E BSES pesbeesesee 
i GHEE BueEdEscbie 
3 


Jacola 
Jack Waite. 14, 960 
= Mines 2,475 


Dry den Paper . 7,500 


a 70) 50 


STOC Ks NOT TRADED THIS. wEEK 


Div. 
rate Last Jan. 9 
sale Bid Ask 
354 3543 «364 
6 + 6 


is 


111,980 


Edmonton Sells 
2-344 Bonds 


cents a share until May 4,. 200,000 A-new issue of $3.5 millions of 

shares at 25 cents until July 4 and/ City of Edmonton, Alta. non-call- 

iy Maer chokah. non hy ceear able serial debentures is: currently 

3,300,005 shares upon the issue of| being offered to yield 2.50% ‘for 

the 200,000 shares underwritten.. 1946-52 maturities, 3.40% for 1953-57 

Ss | maturities and 3.50% for 1958-1962 
maturities. 

The bonds consist of 2%’s due 
Feb. 1, 1946-47, 3's due Feb. 1, 1948- 
52 and 319’s due Feb. 1, 1953-60 and 
1961-62. All bonds are to be dated 
Feb. 1, 1945 and mature $200,000 in 
each year from 1946 to 1960 with 
$250,000 in 1961 and in 1962. Pro- 
ceeds of the issue will be used to re- 
fund certain outstanding debentures. 

The offering syndicate is com- 
posed of Dominion Securities Corp., 
Wood Gundy & Co., A, E. Ames & 


Co., Imperial Bank of Canada, Fair- terms offered the 7% preferred Crowshore Patricia Gold Mines is is 
clough & Co, Nesbitt, Thomson & | chareholders as reported in The reported to have extended the “C” 
Co., L. G. Beaubien & Co., Cochran | Financial Post last week. The mem- | zone for an additional 295 ft. to the 

Pemberton's and | bers of the Committee report that | east by cross-trenching and channel 
| Tanner & Co. | all controversial questions affecting | sampling. Previous detailed samp- 
Net debenture debt of the city| the company now appear to have! ling of this system, it is reported, 
was reduced by $800,708 during 1944| been completely solved and that! proved an ore zone five ft. wide, 
and amounted to $19,157,452 or about | they anticipate no further difficulty | averaging $10.50 for a length of 155 
$177 per_capita at Dec. $1, 1944, ac-| in effecting a complete reorganiza- ‘ft. The “C” zone has been exposed 
cording to tentative figures. ‘tion in its affairs. | for a length of 990 ft., it is reported, 


WEEKLY RECORD OF FINANCING IN CAIXADA 


SALES BY MUNICIPALITIES, PROVIN CIAL AND DOMINION GOVERNMENTS 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Date Issued —Sold To— Rate 


Dominion Securities ........ envanted ccocce 8% 
Wood, Gundy & Co. 

Bes ee Oe Ge Hck. Mis ov acitcdne chudds bs 
Wood, Gundy & Co. 


Teronto Steck — oe 
20 20 


Indust. 
134.09 
133.76 
133.50 

eveces 133.47 

.. 133.18 

132.91 

130.96 


Mentreal Stock E A 
onl pon pean ge 


| Jan. 
Jan. 
Fe 


eeeeee 73.84 


Div. 
raté Last 
s 


eer eeer 


Jan. 9 


Aluminium pref. niet ie i 


Amal. Electric ... ... 15 
Amer. Cyn.* ie | 
Asvoc. T. 3 

Do.. pref. ....... es 


Barber Ellis ...... "25 ‘8 x 


9 

8 

Las te Last Jan. 9 6 tess. 
ra as’ an. 

fa & sale Bid Ask 

Beg tse 


a 4 
Jan. 

Month ago .. 
Year ago ... 118,70 
| High 1944-48 134.09 


Low 1944-45 116,63 


Do., pref. 
Drum. St. Rity, 
East Koot Pr, 
| East Steel 
| East Theat ..... 
| Federal Fire 
| Fleury Bissell . 
 Do.. pref. 

Ford Motor (B) ... 
For. Pr. Secs. 
| Freiman 


23. | Do. ‘B) 

91 Do., pref. 
Bright, T. G. - Gould Pumps ... 

Do., pref. **\ | Grand & Toy ....  .. 
Caldwell Linen... ** | Gt. Lakes Pap. ... 

Do.,. lst pref. “* | Gt. West Life 

Do., 2nd pref. .. J ; Greening Wire .:.. 
Calgary Power pf. ** | Guaranty Trust .., 
Canada Cycle, p... “* | Gurd, Chas., pf. . 
Can. Fors. ‘B) ... ** | Halifax Fire 
Can. Iron ......., Ham. Cot/. pf. 

Do., pref. ....... , Harding Carpet ... 
Can. Life | Hayes Steel 
Cen. Starch Hillcrest Coll, 

Do.) pref. .. Holt Renfrew@ . 
Can. W. Cable pf. ; De., pref. ...... ata. 15 
Can. Bronze pref.. 
Can. Car & F'y 

pref.. oid . : 
C. Celanese Rights 5." 
Can. Convert .... ... 
Can. Cottons _— 

Can. Fairb. pf... 
Canadian Fire .... 
Can. Food Prod. .. 
Can. Gen. Elec. ... 
Can. G. Inv. . 
Can. Int. 

Do.. pr 
Can. Lt. 

Can, O11 avevers 
C. Shipbidg. 

Do. ‘RB: cbeaw 
C. Tube & Stil. ... 

Do., pref. ....... 

Do.. 2nd pref. ,.. 
Can. Wallpaper (A) 

Do. ‘Bi kee 
Capital Estates .... 
Carnation pfd. 

Catelli Food ...... 

WVo., pref. 

Celtic Knit 


Quebec P. & P. . 
Que. Telephone ... 
Quinte Milk 
Real Estate L’n ... 
Regent Knit 

190.5" DEORE. bv save ° 
Reliance Grain . 
Robertson, P. L. 

Do., pref. 
Sangamo 
Seythes & Co. 
Sher. Wms. pf. 
St. Law. Fleur 

Do. pref. 
Sterling Coal = 
Stop & Shop 
Stuart. D A. pf.... 
Sup. Pete. com, 
Tamblyn pref. . 
Thayers 

Do., pref. 
Theatre Prop. 
Thrift Stores 
Tip Top Tailors pf. 
Tor. Elevators pref. 
Toronto Gen. Tr. .. 
Tor. Mortgage .... 
Traders Bldg. 
Traders Fin. (A) .. 

Do. 

Do., 

Do. (a rights ob 

Do. ‘B) rights .. 
Tuckett Tob. p. .. 
Twin City pref. ... 
Un. Amuse (A) .. 

Do. (B) .. 


Sudbury — aes 
Sunlock . 
Surf. Inlet . 


Bee ** 
13 
13 


eee 
** 


26.90 | | Year ago ‘. 
29.61 | High 1945 . 
25.17 ' Low 1945 . 


a a 


Wheat Prices 
Winnipeg Grain Futures 


Week of Jan. 9, 1945 


Crop year from © High 
for 
week 


51% 
64% 
1.21% 


1.18% 
1.14%. 


eee 


sreeasamepde 
BRCREREE 


dig 
Whitewater ...... 
Winnipeg R. Tin . 


Oil Stocks 


= 03 
1.50 01k 


Do., 2nd pref. - i 
Beaver Lumber”... 14 een 
Do., pref. a 
Beiding Cort. 
- pref. 
Blue "Top Br. 
Brant‘ Roofing . 


For Week 
Jan. 9 
Low 


51% 
5i% 


Grease Creek ... 
an Tebow a Od 
On Sueitas 
South West Pete . 


91 914 


86 85 
ii 72 
sea 53 5h 
272.75 272.50 
60 


13 12) 
105 =105 
7 5 


Low 
tor ag) 
week Jan.9 
51% 51% | 3C. w. 
* 
64% % | 4 ae 
1.15% > 119m | 2 Feed « 
1.12% 1.16% nye 
1.00% 1.139% | 2C. W. .. 1.17% 1.13% LId% 1.19 
*At ceiling prices. 


Corporation Bonds Cont’d 


Canada Cement. 43 ‘51 102) 105 103 
Can, Electric . "6S 1034 100) 
Can. Paper .... 4) "52 1034 1003 
Can, Steamship 5 °57 104 
*@an, im. Paper 6 112 
iGan. Locomot . 6 107 
ttCandn. Vickers 6 100 
CP, : 103) 
105) 
104) 
101) 
100 


933 


Prev. Week 
High Lew 
Si% Si% 
5i% Si 


eee 
“* 


’ 51% 


64% 


‘ 1.10 

1.18% 1.0158 

1,14%— 1.09% 
*At ceiling. 


Abitibi Reorganization 
Believed Settled Now 


Receipt of a supplementary report | 
from the Hughes. Committee was coos Ses 
announced last week by Premier: Sccaieeete Inv. 
George Drew of Ontario. This re- , Trans-Canada 
| port confirms the changes in the! 


May «sees 


Rye 
May ..... 
July .... 
SOEs 20086 


4%, 
64% 


BAN, 


4% 4% 
eee 64% a 


‘08 
aPaid or payable in 1944, 


Corperation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
~ Jan.'9, 1045 
Int. . Prev. 
te Due Bid Ask. Week 
6.54% Bid 
*Alg. Cen. H.B.R. 3 - °59 71h 
tAssoc. Tel. & ab 5a 111 
‘60 1043 


109) 
1164 
113 
115 
1044 


7 
6.50 


Do. 
*Consol. Paper .. 3 
5 


Dom. Coal .... 4h 
Dom. Scott Inv. 4 
Dom. Stl. & C. 63 
Dom. Woollens 5 
*Donnacona ae s 
*Dryden Pap. . 

Famous Players 2 
tFederal Grain . 6 
*Great L. Paper 5 
*Gurney Fdry. . 5) 
tGypsum Lime 5) 
Ham, Cotton . 3 '44-'53 99 
inter-City Bak. 53 s 101 
Indust. Accept. 4 3 100 
Ins. Ex. Bldg... 4-5 64 64 
*Inter. P. Nfld 5§& 108 

(Bowater’s P&P) 

*Inv. Bond & Sh, 5 784 
nares Elev. . 6 1074 | 

108 


Hunts (A) 
| sa 995° Life 
Imp. Varnish pref. 
Indust. Accept. pf. 
| Inter-City Bak. 
| Inter’e Coal 

pref. 


Investment Trusts 
| Bid 


Affiliated Funds . 
Can. Int. Trust . 
Can. Invest. Fund 


1.50 
5 Public Utility 
3&1 Issues: 


Asked 
447 
3.23 
40 
a 
3.47 
7.33 


pref. ‘A) 
\Int. Mill., 
Int. Nickel pref. .. 
Inv. Foundation pf. 
| Jam. Pub. Ser. pf.. 
.. | Lake of Woods pt.. 
20 | Landed Bank .... 
10 | Legare, pref. ..... 
4 Levy Bros. . 

| Lindsay, C. W. 
| Lon, Cons. Ins. pf.. 
| Mackenzie Air .... 
| Mackin Steel 
| M. L. Gardens .... 
} Maple Leaf M. pf. 
ol faritime Tele. pf.. 
113 reus. Loew's ... 
. Do., pref. 

6 | Meichers 

Cent. Can. L'n. , i Mitchell, J. S. 
. Chart Trust .. | Mod. Contain, 
Coast Brew ... bus, ae ¥ .- |. _Do., pref. 
Coil Terminal .. 5 | Monarch Knit .... 

Do., pref. a | Monarch Life ..... 

Montreal Cot. .... 
| Mont, Is. Pr. a9 
| Montreal Loan ... 
|e Refrig. & S. . 

Do., 2nd.pref. ... 
| Moore Corp. pret. 
,; Mt. Royal Hotel . 
— — ° 


493 | 


3.00 Walkerville Br, . 
Wellington Fire .. 
W. Koot Pr. p..... 
West. prgwrerias ee 
West Grain, oe, . 
WISE veces snmeres 
Windsor Hotel ..., 
Zellers 

*Interim divdiend 

On arrears. tPaid 
to date. 


*Gatineau Pr. A 32 
4Do., 3 
Gt. Lakes ‘Pwr. 4i 


teeeneeeeee 


Do. 
*Int. Hydro-El, . 6 
L, St. Law. 


Lake S P. . a 
Do. 
Legare... 
Maple L. Mi cas 
Man. Sugar ... 
Massey-Harris . 
McColl-Fron. ... 
McCormicks ... 
Do. ‘ 
Mercury Milis . 
mend Paper . 
tDo. 


“M. & O. Paper . 
Moirs Ltd. 
tMtrl. Drydocks | ‘ 
Montreal Apts. . 
N.S. Sti. Coal . 
Price Bros. .... 
*Prov. Paper ... 
Reliance Grain. 
Rolland Paper . 
Silv. Dairies ... 
Simpsons, Ltd. 
Smith, Howard 
United Amuse. 
United Corp 
United Gr. Grs. 
tWestern Grain . 5 63 §683; 


* Payable in Can. or U. S. 

+ Payable in Can., U. S. or U. K. 
* Payable in U. S. 

4 Payable in Canada only. 

t Traded without accrued interest. 
4 Payeble in Can. or U. K. 


; 


1.80 22 
id in 1943. 
or oe in 


8 | 1944 991 
101 


Saree 2 


Mining Stocks 
Bebufor ......00%8 
Brazil Gold ..... 
Bunker Hill 
Cartier Malartic .. 
Century Mining .. 


Nat. Lt. & Pwr. 
N. 8. Lt. Pr. .... 
ott. L, H & P. 

Ottawa V. Pwr. 
tPower eS AS 


07 


‘ost 


eee 


ines 


Municipal— 


Dist. of West Vancouver ..... 
Village of Forest Hill, Ont. .... 

City of Salmon Arm, B.C. ¥ 
Town of Elmira, Ont. ........ Dec. 
City of Sherbrooke, Que. ; 
City of Kingston, Ont. 


Amount 
$85,000 


Dye 
Feb. °46-65 
Dec. '45-59 
Sept. '45-64 

1-10 yrs. 
Dec, "45-64 
Jan. "46-60 
Jan. "46-60 

26 yra, 
[2%a% Jan. '45-54 
13% Jan, "45-59 


Dec. '45 64 
Feb. '46-65 


20 yr. serials 
Aug. "45-74 


Graham Bosquet . . 
Grandview ave 
Home Gold ......  «.s 
Indian Mines . wei 
Int. Mining ....... .4.90 
Joliet Quebec ....  «.+ 
Kerr Lake . “ys 
Kirk. Hud, Bay . owe 
Kirk. Towns. . 
McGillivray C. ... 
MeVittie Grahem . 
Mentcr-Expicr. ..; 
Moffatt Hall 
Northern Emgire . 
Pacific Nickel .... 
Prospectors Air's , 
Red Cloud 
Reeves McDonaid. 
kice Lak 


Crown Cork . 

Crown Dom. Oil . 

David & Fre. ‘B). 

de Havilland 
Do., 


We. © El. se A 5 
pref. 


Dist. of Surrey, B.C. ..., 
City of Ottawa, Ont. .... 


! 
{ 
106) | 
103 * 
103 
‘1014 
1014 
City of Cap de la 
Madeleine, P.Q. 
Dolbeau Sch. Comm., P.Q. ... 
Mun. of St. Columb 
|) G@ Bh lentes Boe. i Gives cv swanes Bee... «cc 
' City of Hull Sch. Comm., P.Q. Dec. 
($100,000 guar by Prov. of Quebec). 
Bond Issues— 
Good Rich Refining Co. ...... Dec, 


Dominion— 
Canada Treasury Bills ....+.++ De. seses 


SRenduue’ 
Bes 
333333: 


sasc8us 


Industrial and Realty Issues: 


tAb:tibi re P. "53 108) 


ey e ‘53 108} 
— Sugar . "55 1044 


ae... ne 105 
tAlta. Pa Grain eee 
Algoma Stee! . 104} 
Atlantic Sugar : wig 
tB. C. Pulp & P. 6 106 
ttDo. _ 


Distill-Seagram p.. 

Dom. Ang. Inv. ... 
Do., pref. 

Dom. Envelope ... 


Nor, Can, Mtge. 
Nor. Trusts 
| N.S. 
| Oriivie “Flour 
| Ontario Loan 
Ont. Steel pref. ... 
| Orange Crush .... 
Pacific Coyle ..... 
Paton Mfg. .. 
Do., pref. 
Photo Eng. 


$ 23 83 83 


So 


34% 
eee 


32% 


3¢% 
314% 


4 


# 


"pref. ore 


102 
894 


ove 


> 
3h 


5 
+5 
: 
$ 98.02 
5 

4 ‘Sl 

Dom. Foundries pf. 


{3% 
Dom. Gla 
Dom. 


& 
3'e%e Dec. 45-54 
i3° @ Dec. 59 cul 


cesses Mar. '45 65,000,000 99.90725 373% 


spnareon Wes 


peereee wi 15 


McLeod, Young, Weir ....... Seeeseecsecs 


eeeee 
ls tween ene 


*Brown Co. ,,... 5 
Purns & Co. oe S 


130 
23 


pe 


pSstesie 


Inv. .. 





Dividends Declared 


This Date 
pay- Date of 
oe Payable record 


Feb. 1 Jan. 4 

1s Feb. 1 Jan. 10 
10 Jan. 24 Dec. 29 
. 1 Jan. 15 

1 Jan. 16 

Dec. 31 


pref. 
Seater | Lumber ..... #50 Feb. 
Bell Te - 2.00 —_ 
Biltmore Hats 15 
Bralorne Mines .20 & .10 Jen. 
Brant. Cord. -124 Jan. 
Do. 32 


4 
B.'C. - Electric Riy. -P. va 


OF ee ns at tet et CF pe 


wo 


Dom. Textile oP 5 
Dom. Woollens .... 

Donnacona Pap. .... - f 
East. Bakeries Br. «+ 1.00 
East. Theatres ..... 50 
East. Townships. ° 


— 
et pee UO ee ee 


he 0 
Urpucovov 


Lamaque Gold . 
Maritime * aT... i 


Do. 

Do., 7% pref. . 

s Subject to approval of Foreign Ex- 
ehange Control Board. 

+N. Y¥. funds. wArrears. 

* Net after corporate income tax. 


Annual Meetings 


Company Place 
Jan. 11—Provincia! Bk. of Can. ..Montreal | 
Jan. 11—Royal Bank of Can. . ..J Montreal | 
Jan. 12—Can. Perm. Mortgage ....Toronto 
Jan. 12—Real Estate Loan Toronto | 
Jan. 16—National Life Assce. Toronto | 
Jan. 17~—Bank of Toronto Toronto | 
Jan. 17—Ellis Park Apartments ..Toronto | 
Jan. 17—Imperial Life Assce. Toronto 
Jar.. 18—Can. Life Assurance Toronto 
Jan. 18—London Life Insurance ..London 
Jan. 18—Manufacturers Life Ins...Toronto | 
.18—Ontario Silknit Ltd. Toronto | 
. 23—Confederation Life Ins....Toronto | 
. 24—Kelvinator of Canada .,...London | 
5 tinental Life Ins. Toronto | 
. 3—Excelsior Life Insur. Co...Toronto 
.26—Foreign Pr. Securities. ..Toronto 
.. 26—Crown Life Insurance .,Waterloo 
. 1—Mutual Life Assce. Co.. .Waterloo 
. 5—Equitable Life Ins. .... Winnipeg 
. 6—Great-West Life Assce... Winnipeg | 
. %—Toronto Genera! Trusts. .Toronto | 
. 7J—Toronto Mortgage 
. 12—-Montreal City & D. Sav...Montre | 
"12—Montreal C. & D. Sav. ..Montreal 
. 13—Canadian Fire Insur. \. Winnipeg 
.13—Can. Indemnity Co. ..Winnipeg 
. 13—Royal Trust Co. ........ Montreal | 
. 18—Sun Life Assurance ....Montreal | 
. 14Brockville Tr. & Sav...Brockville | 
. 14—Huron & Erie Mortgage. .London 
. 14—Northern Trusts Co. ....Winnipeg | 
. 14—Ontario Loan & Deb. Co. .Toronto | 


3945 


Commodities 
Pre- 
Latest vious 

week 


Copper. Ib. . a 
Sugar. a Ib. od 


Business~ This ro. 


THE FINANCIAL POST 
PRODUCTION INDEX (4) .... 
GOVERNMENT FINANCE pos ot o 
National income, D.B.S. 
Dom, war expetid: ... one 
Dom. total revenue ... 
Dom. total expend. 
MERCHANDISING 
aDept. store sales index no. (1) .. 
Retail sales index no. ............ 
Wholesale index no. 
sCountry store (% change pr. yr.) 
FINANCE 
Divd. payment index (5) 
Bank deposits, index (1) 
sBank debits, index (1) 
Money supply (millions $) 
EWSPRINT % OF CAPACITY 
Production ratio . 
Shipment ratio 
RAILWAY FREIGHT LOADINGS 
Tons (D.B.8. ind 
Cats (D.B.S. index) 
COST OF LIVING 
®D.B.S. index 
EMPLOYMENT INDEX, D. 
All industries 
Manufacturing 
Payrolls (June 1/41=100 (3) os 
Payrolis (1937=100) (3) ..#..... 


Dec. 


RAILWAYS—(000's omitted) 


rloadings week Dec. 30 

P.R. gross (week Dec. 31) .... 

N.R, gross rev. (Nov.) ..... ees 

N.R. net rev. 'Nov.) 

C.P.R. gross revenue ‘Nov.) . 
C.P.R. net rev. (Nov.) 

IRON AND STEEL (000’s omitted) 
Pig iron production (tons) .... 
Steel production (tons) 

CONSTRUCTION (6000's omitted) 
Contracts awarded 'INov.) $ . .. 
Building permits ‘Nov.) $ 
Cement prod., bbis. (Aug.) 

AGRICULTURE (000’s omitted) 
Flour prod., bbis. (Nov.) 

eFiour exp., bbls. (Nov.) ...+0+++ 
Wheat exp., bush. (Oct.) ...... 
Cattle sales (4) (Nov.) 

Hog sales (4) (Oct.) ‘ 

SEA FISHERIES (000’s omitted) 
Catch, cwts. (Aug. 

Landed value (Aug.) $ ...+e++++ 

NEWSPRINT (000's omitted) 
Production, tons (Nov.) 
Exports, tons (Oct.) 

MINING AND OILS (000’s omitted) 
Coal prod., tons (Oct.' 

Gold rec. (fine = (Nov.' . 
Petroleum prod. 

ELECTRICA 
Total monthly kw.h 

FOREIGN TRADE (thousands) 

elmports (Nov,! 
Exports Nov.) 


Ca 
ac. 
c. 
c. 


Shoe pi + pr. 
Cotton consump., “e. (Nov.) sees 
Cigarette cons. 
FINANCE (millions $1) 
Bank debits (Nov.: 
sBond sales ( .) seeecde 
Life insurance sales (Nov.) eeese 


(1) Base 1935-89 = 100 
(2) All os 
e New items for week 


DIVIDEND NOTICES 


THE DOMINION BANK 
DIVIDEND NO. 249 


Notice is hereby given that a divi- 
dend of two per cent (twenty. cents 
per share) upon the paid u we ital 
stock of this Institution has 
declared for the quarter ending 3ist 
January, 1945. The dividend will be 

ayable at the Head Office ye _ 
Bank and its Branches on and afte 
Thursday, the first day of Feorusty. 
1945, to shareholders of record of the 
15th January, 1945. 

By Order of the Board. 

ROBERT RAE, 
eet Manager. 

Toronto, 14th December, 1 


DIVIDEND NO. 232 | 
The Canadian Bank of 


Commerce 


Notice is hereby given at 5 a divi- 
dend of fifteen cents per share, in 
Canadian Funds, on the paid-up | 
capital stock of this Bank has bee 
declared for the dthat t ending sist 
January, 1945, and that nd — we 
be payable i the ie 
Branches on and after Erne ay, int 
February next, to shareholders of 
record at the clase of business on 
30th December, 1944. e Transfer 
Books will not be closed. 

By Order of the Board. 

S. M. WEDD, 
General Manager. 
Toronto, 20th Decembu:r, 1944. 


ANGLO- CANADIAN TELEPHONE. 


1945, to record at the 
deegal ettesiaon oateanene ae 1945. 


By Order of the Board, 
CAMERON HOUGH, 


Montreal, January 3rd, 1945. . 


827.3 
PowER Ourrur | (omen as rmittedy Nov. 


941,617 
312,491 


OTHE BEneVneenel sree errs 


14.3 
No. (Nov.) ...0¢ : 1,044 


6,671 
79 
53 


Nev. 
242.9 


\° Oct. 
245.0 


Sept. 
248.0 


Year Ago 
264.0 


webs 762.9 

78.2 
153.2 
167.3 


aes: 


194.9 


+863 

tag ems 8 
stas S8E8 
Nea wu 


eS SPE 
- Oe 


— 
N 
_ 
8 


woo 
ei 


ae 
ge 
aon 
ws 
ode 


= 3 
—-a BwWwwe 


i 
= 98 
eins @ wo 


Bets ; 


"825 
38,410 44,194 


1,713.5 
2,780.9 


1,621.0 
2,769.2 


279,232 194,115 
119,795 é 73,809 
4,704.5 4,894.7 


8,344 8,197 
12,706 11,791 
241,272 156,333 
1,346.2 1,083.7 
8,133.3 & 6,106.0 
7,199 7,823 
30,654 27,124 
2,747 2,755 
2,510 2,412 


‘ 14,267 
7,570.6 
36,818 


1,559 13,843 
264 2,686 


7,539.7 


3,461 37,110 
1,600,205 


1,631,682 
2,668,904 


3,173,074 


160,311 
289.912 


emitted) 
2.7 26,462 
14.3 148.4 
1,064 10,218 


5,913 \ 
175 
54 


(3) Bank of commerce set. 
(4) Total at perks oe _— — 
(5) Nesbitt, 


DIVIDEND NOTICES 


ne ener nr ee ee 
ZELLER’S LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the ey 
ing Dividends have been declared 


by the 
Directors of Zeller’s Limited for the 


55,614 
5,882 
566 


n quarter.ending January ag 1945, 


On the, 6% Preferred Sh: 
one and one-half (1%) pe 
cents), payable February 
Shareholders of Record 
1945. 

On the 5% Preferred Shares, the regular 
one and one-quarter (1%) percent (31% 
cents), payable February ist, 1945, to 
Shareholders of Record January «15th, 
1945. 

On the No Par Common Shares, 20c per 
Share, payable February Ist, 1945, to 
Shareholders of Record, January 15th, 
1945. 


Also. on the No Par Common Shares, 
an extra of 20c ‘per Sravek paral 
February Ist, 1945; to 

Record January 15th, ae 

By order of the Board, 

T. E. ee reat 

Treasurer. 

NOTICE O COMMON STOCK 

A DIVIDEND 

An eittex dividend of _ cent 

fe) dine Deer nis Company, for a9 
n Stock o s ir 

year ended November or 30th, 1944. 

The above dividend is payable on 
the ist day: of March, 1945, to Share- 
holders of record at the close of 
raises the 31st day of January, 


By Order of the Board. 
D. F. POLLOCK, 
Secretary. 


The Sherwin-Williams 
: Company of Canada, 
Limited 


Notice is hereby 


dend of Fifteen Cents (15c) per share 


-| has been declared on the no par value 


ANGLO-CANADIAN TELEPHONE 
COMPANY 


Preferred Dividend Notice 
yeas is here 
One 


pany for Mes 


uarter ary 31, 
1945, payable 


ebruary 1, Mb ek to Stock: 
the close of business 


Montreal, January 3, 1945. : ’ ; 


UNITED DISTILLERS 
OF CANADA 
Limited 
NOTICE OF DIVIDEND 


Ordinary Stock of the Company, pay- 
able to shareholders of record the 
10th day of January, 1945, and that 
oedine will be mailed on February 


Books not closed. 
By Ordet of the Board,’ 
P, W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Quebec, 
December 14, 1944. 


Preference Dividend No. 63 


NOTICE is hereby given that a 
Dividend of One dollar and sixty- 
two and one-half cents ($1.6244) per 
share on the Outstanding nee, 
ix and one-half per cent (6 

Cumulative Preference Shares of 
the Company has been declared pay- 
able February 1, 1945 to skarehold- 
ers of record’as at the close of. busi- 
ness on January 13, 1945. The trans- 
fer books will not be closed, 


iven that a divi-| 28 


epg HATS p May tpe stand y Beg Sep! Get! Bor Deolion! Fob Mar Agri i HY doa duly asi S00) Oe et ov 9 


MARKET COMN ENT 
New Highs For 


Four Averages 


New highs since 1937 were regist- 
ered this week by the Montreal 
pulp and paper stocks average and 
by the Toronto and the Montreal in- 
dustrial stocks averages. The Mont- 
real utilities average recorded a new 
1944-45 high. Gold stocks were quite 
strong while base metal stocks and 
western oils.were stronger. “Ex- 
perts” expect this strength to con- 
tinue but disagree as to its. dura- 


volume “for the week D 


 Tradiedg 
ending Jan. 8 oy 5, 332,000 shares in 
Toronto was the since the 
he 10, 1944. Volume 
led 322,300 shares 


Barron's ar York) The Dow 
Theorist: All the inferences to be 


industrials. both 
moved meecroey into new. high 
and trading was heavy. on 


te apie ld tharket which started 
hich 


the tiredness which ac- 
companies old age. 


€om-|Inco Subsid. to Sell 


Atlas Stainless Steel 
Alloy Metal Sales Ltd., Toronto, 
distributing subsidiary for Ontario 
and Manitoba of International Nick- 
el Co. of: Canada, announces its 
appointment as distributor in the 


« 


|same territory for the stainless 


steels of Atlas Steels Ltd., Welland, 


Canadian Foreign Investment 
Corp. has declared an extra dividend 
of 50c a share on the common stock, 
payable, along with the regular 
quarterly payment of 50c a share, 
on April 2, 1945, to shareholders of 
record March 1; ex-dividend Feb. 


DIVIDEND NOTICES 


General Steel Wares 
* . 
Limited 
DIVIDEND NOTICE 
Notice is hereby given at a fixed 
cumulative dividend of $1.25 per re, 
being at the rate of 5% per annum, in 
respect of the three months’ period 
commencing on the Ist day of November, 
1944, and ending on the 3ist day of 
January, 1945, been declared on the 
outstanding 50, 5% Cumulative Pre- 
ferred Shares of the par value of $100.00 
each of General Steel Wares Limited, 
payable on the Ist day of February, 1945, 
to shareholders of record at the close of 
business on the llth day of January, 1945. 
By Order of the Board, 
FRANK 8. BROPHY, 
Montreal, January 3rd, 1945. Secretary. 


Personnel Announced 
By McKim Advertising 


A statement on the scope of op- 
erations of McKim Advertising Ltd. 
has been sent to all Canadian pub- 
lishers by James M. Baxter, presi- 
dent of this new advertising agency 
which recently acquired the busi- 
ness of A. McKim Ltd. 

Mr, Baxter’s announcement lists 
the six company directors and the 
68 other members of the executive 
and creative staff. Some 36 men and 
women of the organization have 
joined the armed services, of whom 
three have been killed in action. 

A. N. McIntosh is chairman of the 
board; J. M. Baxter, president; J. J. 
Gallagher, first vice-president; J. W. 
Thain, vice-president and treasurer; 

. ngmore, vicé-president and 
H. R. cDougal, vice-president. 

Mr. Baxter states, in his letter to 
publishers, that no one, either direct- 
ly or indirectly, has any investment 
whatsoever in. McKim Advertising 
Ltd. other than the six directors 
named. They are the sole owners of 
the company. 


Metropolitan Divides 
Canadian Territory 


The Canadian territory of the 
Metropolitan Life Insurance Co. has 
on divided into east and west 


S. 

1, wT wieds Canada territory, com- 
prising Quebec, New Brunswick 
and. Nova Scotia will be in charge 
of Freeman D. Smith, for 14 years 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


The Annual General Meeting of the 
Shareholders of Belding-Corticelli Lim- 
ited, will be held at the Head Office of 
the Company, 1455 Shearer Street, Mont- 
real, on Wednesday, the 7th day of 
February, 1945, at 12 o’clock noon, for 
the reception of the Annual Report, the 
election of Directors, and for the trans- 
action of such other business as may 
properly come before the meeting. 


By order of the Board, 


D. F. POLLOCK, 
Secretary. 


Since 1922 


A Complete Unlisted Service 
in CANADIAN | 


STOCKS 
Bank & Insurance, Industrial, 


es | Jan. 18,1945 | 


Government of the 
Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JANUARY 15, 1939 


The Province of Alberta will pay inter- 
est to bona fide holders of debentures of 
the above issue, at the rate of two and 
one-half per cent per annum in respect of 
the half-year ending January 15, 195, 
being at the rate’ of $12.50 for each $1,000. 
Holders will be paid interest as above on 
presentation of their debenture or 
debentures for notation thereon of euch 
payment of interest at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada, or at the Bank of the Man- 
hattan Company in the City of New York, 
in the United States of America. De- 
bentures should be accompanied by the 
usual ownership certificate required by 
the Dominion Government as in the case 
of coupons. 

Dated at the City of Edmonton, this 30th 
day of December, 1944. 


(Sgd.) E. C, MANNING, 
Provincial Treasurer. 
(Extract from The Alberta Gazette of 


Givetuansiia of the 


Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JULY 15, 1941 

The Province of Alberta will pay inter- 
est to bona fide holders of debentures of 
the above issue, at the rate of two and a 
quarter per cent per annum in respect of 
the half-year ending January 15, 1945, 
being at the rate of $11.25 for each $1,000. 
Holders will be paid interest as above on 
presentation of their debenture or de- 
bentures for notation thereon of such 


or at the office of Lloyds’ Bank Limited, 
in London, England... 


Dated at the City of Edmonton, this 
30th day of December, 1944. 
(Sged.) E. C. MANNING, 
Provincial Treasurer. 
(Extract from The Alberta Gazette of 
December 30, 1944). 


Government of the 


Province of Alberta 


NOTICE. TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JANUARY 15, 1942 


The Province of Alberta will pay inter- 
est to bona fide holders of debentures of 
the above issue, at the rate of two and a 
quarter per cent per annum in respect of 
the half-year ending January 15, 1945, 
being at the rate of $11.25 for each $1,000. 
Holders will be paid interest as above 
on presentation of their debenture or 
debentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada, or at the Bank of the Man- 
hattan Company in the City of New York, 
in the United States of America. 

Dated at the City of Edmonton, this 
30th day of December, 1944. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer, 


(Extract from The Alberta Gazette of 
December 30, 1944), 


‘ 


en of Canadian agen- 
cies 

2. Western Canada territory in- 
cludes Ontario, Manitoba, Saskatch- 
ewan, Alberta and British Columbia 
and will be under the management 
of Fulton W. Jenkins, assistant 
superintendent of Canadian agen- 
cies since November, 1943, who now 
becomes superintendent of agencies 
as from Jan. 1. The two new sec- 
tions will be administered as one 
unit as formerly under Edwin C, 
McDonald, vice-president in charge, 


. THE FINANCIAL, one 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & co. 


Business Established 1897 
Members Toronto Stock Exchange 


187 BAY ST. — TORONTO 1 — ELGIN 3401 


BIGGAR & CRAWFORD 


Members Torente Stock Exchange 


10 KING ST. EAST, TORONTO -. 
ADelside 4261 


vw 
Branches: BELLEVILLE - PETERBORO « OSHAWA 


VICTORY BONDS BOUGHT AND SOLD 


Wart & Wart 


ESTABLISHED 1908 


A Complete Investment Service 
DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 
Distonel TORONTO STOCK ceceenes 
COMMODITY EXCHANGE INC. \N.¥.) 
6-8 Jordan St. ° Toronto ° ADelaide 7151 


HEADWAY RED LAKE 
EAST AMPH - PARBEC MALARTIC 
Informational Bulletins on Request. 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 
330 BAY STREET ADEL. 6754 TORONTO 


Milner, Ross & Coo: 


Members The Toronto Stock Exchange 


INVESTMENT SECURITIES 


Bonsud & Compan 


80 King St. West — TORONTO 
‘MEMBERS OF 
Toronto Steck Exchange Montreal Stock Exchange 


Vancouvey Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON e« WINDSOR e LONDON e GUELPH 


EL. 5381 


THE raion BANK OF CANADA 


Condensed Statement — 30th November 1944 


ASSETS 


Cash on hand—(Notes and cheqies on other banks and notes of the Bank of Canada) $ Amor 


Deposits with other banks 


SPP e ne eeOe ee eens es EOEROR ROOD Eree ee eeseretnee sees ee ee ett teed 


TE 


Dominion Government direct and guaranteed securities, matu within two years 28,571,483.53 
Other Dominion Copeman direct and guaranteed un . 


two 
Provincial 
Oo 


vernments direct and guaranteed securities, maturing withih two ears... 


ther Provincial Governments direct and guaranteed securities, maturing 


two 
Canadian 


ears 


unicipal securities 


Other bonds, debentures and stocks 

Call and short loans in Canada on stocks, debentures, bonds and other securities, of a 
sufficient marketable value to cover 

Deposit with the Minister of Finance ............ Sia ibcsdenbicepniablentseioes 


Loans and dMounts in Canada, including advances to ree. bese ~— 


Districts 


Liabilities of customers u under letters of credit and other assets .. 
Real Estate other than Bank Premises, and Mortgages ... 


one 


sewerecneccesenees 


aeons eeeee sone seseeeseeeseseeenenoeees sree 


Bank Premises ......... Sabb sheinssngsesemnabuansastavcdeisaedsicauapiaaiicaisii eanodiiestegeyniinaieiipen pur itiatainentimemielouints 


Deposits by the public not bearing interest... 
Deposits by the oa bearing interest 


Deposits by and 


een es Ries 


+98 OCOR EOE N SLES EDEN LETTS OROR SESS OSS ESESERSSOSE SSD SOSESSSEDSSOSES 


secewesenecs 


SUR RORw ee ee ee bheekeseaaeal 


Ge t, Industrial, Publie alance due to Dominion and re Jeetuezsiane sinbieacunagaiai 


Notice is hereby given that a Divi- 

| dend of 10c per share has been de- 

es 1031 | Clared by the Directors of the United 

Gr. Brit. (Aug.) ..- 167.1 167.5 162.9 | Distillers of Canada ‘Limited, -pay- 

Nete—The base of indices is that 1926 | able in Canadian funds, on January 

3 00. Th 

Soish index is Board of Trade conv ont 23rd, 1945, to shareholders of record 

gine po eee |at the close of business on January 
Cattle — Steers, good over 1,050 Ib., top | 11th, 1945. 


Nees of the Bank in circulation .. 
Deposits and balances due to Banks in Foreign Countries ... Saal 
Letters of credit outstanding and other Liabilities to the public ... dhascnccncequemebcuauteiesonibtaliiic 


Dividends due espe cptamanel celia sids dciaataculcsuiligess 
Capital Paid Pp See Ree newer eens eee o POO OREO S SO OOSO DET OD ESOS EO SE OSEESEEODEEEEOSSEEEEOS SE EDEEE SEUSS USOT ESEOE OSS FOSSEDESSOESSOS SO EOESSERES OES EOS 


, Reserve Fund and Surplus . 4a eeed ener seapeeeeeelOeseeesee seed eOee0enessisss OOOO FOO sESOEHESOOSOOESOESS 9995 299 OS SEO DSSSSO SOOT SESE OSES ECS 


Utility, Real Estate. - Public Utility, Mining Shares. 


KIPPEN & COMPANY, INC. 


Membera Investment Dealers’ Association of Coeds 
IMPERIAL BANK BUILDING, MONTREAL 
. LANCASTER 5101 
Direct Private Wire between Montreal and Tereate 


200s ces ceesessccoooooocesss 


By Order of the Board. 
Frank Hay, 
Secretary 
Toronto, January 4, 1945 


119.3 
101.9 


. 


“By Orie Bow sovax, | SIMPSONS, LIMITED 


4 


price, Toronto. Copper - aearaaytie. ‘New 
York. No. 7 coffee, Rio Sugar 96 degrees 
centrifugal c/f New York. 

"Ceiling prices fixed by the office of 
Price Administration. 


Municipal Bonds 
9, 1945 
Bid 


Jac. 


1% 


2 De et OO OD 
Ae kUADOK IO o 


a 


THalifax . 
Hamilton 


Montreal .. 
Ottawa .... 


Saint John 
?Toronto .. 
Vancouver. 124.50 

Winnipeg . 1950 114.00 
¢ Payable Canada & New York. 


Bond Redemptions 


Bond Issues: Rate Year Price 
Atlantic ae coe ®@ {| 102 
Galt Brass . > 105 
102) 


Quvuauvewwu 
£9 bo co co no na NO C8 


Due 
Mar. 1 
Feb. 1 
Jan, 15 


95 dan, 15 
. £100,000. $55,000. 


Bond Tenders | 


32 noon, Jan. 11—Canada Treasury Bills, 
000.000, dated»Jan. 12, payable April 


$45 
. 206, 


The Transfer Books will be closed 
from the 12th day of January, 1945, 
to the 26th day of January, 1945, both 


dates inclusive. 
By order of the Board. 
A®. McLENNAN, 
Secretary. 


Vancouver, BC., 
January 4th, 1945. 


PENMANS LIMITED 
DIVIDEND NOTICE 


“ NOTICE is hereby given that the 


following Dividends have been de- 

clared for the quarter ending the 
3lst day of January, 1945. 

On the Preferred Stock, = — 

e 

tes re- 

2th day of 


senna, * 
e Sresihees Stock, seventy- 
five cents (75c) per share, payable 
on the 15th day of February to 
Shareholders of record of the 15th 
day of January, 1945. 

By Order of the Board. 


C. B. ROBINSON, 
Secretary-Treasurer. 


one-half per cent (1%%), 
on the Ist day of Februar: 
holders of panes of the 


| Montreal, 
January 4, 1945, . 


SIMPSONS, LIMITED 


Preference Dividend No. 62 


NOTICE is hereby 7 Geee that a Spe- 
cial Dividend of Nine dollars and 
sixty-two and one-halfcents ($9.6212) 
per share on the outstanding Paid- 
up Six and one-half per cent (644%) 
Cumulative Preference Shares | of 
the Company has been declared 
ane anuary 11, 1945 to share- 
ders of record as at the close 
of business on January 4, 1945. The 
transfer books will not be closed, 
By Order of the Board. 
Frank Hay, 
Secgetary 
Toronto, January 4, 1945, 


SAVARD 
Montreal Stock Exchange 
Montreal Curb Market 


Members 
, Facilities to buy 


&? HART 


and sell on all 


' Exchanges. Information Gladly Given. 
225 Notre Dame St. W. 


PLateau 9501. 


Montreal 


DOMINION STORES LIMITED 


Analysis on request 


‘J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


Members 
The Toronto Stock Exchange 


WA. 4781 . 


‘ 


Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


JU. 1167 


THE GENERAL 


MANAGER, 
THE PROVINCIAL BANK OF CANADA, MONTREAL 
The above is a condensed statement of the Balance Sheet submitted to the Shareholders which has ‘been 


compared with the books of the Head-Office and with the 
explanations that we have required. 

In our opinion, the ae of the Bank which have come under our 
statement discloses the true 


information and 
ers of the Bank and the above 
Pooks of the Bank. 


Montreal, December 22nd, 1944. 


returns, We have obtained ‘af the | 


have been with the 
semis oe ali elt of See oe 


Signed) J, C. ANDERSON, L. 
‘ 3 of ANDERSON & VALIGUETTE 
“ JEAN PAUL GAUTHIER, C 
of CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CO, 


i 3 PROFIT AND LOSS ACCOUNT. 


"30th November 1944 


Balance at credit of Prot and Loss Account—November 30th, 1943 ......c.ccsssorssere 


Profits for the year ended 30th November 1944, after making ap 
tingency accounts, out of which accounts - — ~~ = 
been made ........ jnscinaspeasaslintetatiiaaicieisbe 


has 


nd ad dou to. con- 
and doubtful — 


So et FADO e eee Reson eewe Cees TODeeReeSs: © 


LESS: 
Provision for Dontinion Government taxes (of which $10,434.50 is en 


under the provisions of the Excess Profits _ DED ccintaiintecsancestrnsgeacin 


Written off real estate 


Dividends at the rate of 5% per annum ......0. 


$181,365.94 
eecavecseense sensgene 75,000.00 


Seeeeeeeeeeoes. : 


. . 
eeveccoecoosnoeners © 


Balance at credit, 30th November 1044 ..........ccccsscccessssssssee sa dadharsiataGadstipiienenieasioats 


(Signed) * R. CHOQUET, 
hief Accountant 


FOR THE BOARD OF DIRECTORS, 
(Signed) OHS, A. ROY, President 
J. U. BOYER, General Manager 


1 Sees eas 
See eee Ree Ree eee eee eR eRe 
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« THE FINANCIAL POST 


Jan, 18, 1945 


B. E. A. R.-F inancing Near 


- Three or Four Plans Receiving Consideration 


' 


By GORDON M. GRANT 

Three or four plans have been 
advanced for further financing of 
Bear Exploration & Radium and it 
is likely that one of them will be 
decided on shortly, The Financial 
Post is informed. 

For some time there have been 
recurring stories in Toronto that an 
offering of rights was likely in order 
that B.EA.R. might take up _its| 
quota of Giant Yellowknife rights | 
but The Post learns that an alter- | 
native plan to rights is now favored. 
A meeting early next week may 
determine the plan to be followed. 

Needed—$500,000 

When Giant Yellowknife Géld 
Mines announced an offering of 
rights at $5. a‘ share on the basis of 
one share for each 10 shares held, 
it- became obvious that B.E.A.R.,| 
together with its subsidiary Yellow- 
knife Gold Mines, holding 965,005 
Giant shares between them, would 
have to find nearly half a million 
dollars for the taking up of — 
if no Giant Yellowknife shares o 
other interests were to be sold. 

Yellowknife Secures Funds 

During 1944, BEAR. realized 
$328,400 from sale of 614,000 treasury 
shares, bringing outstanding capital 
to 4,614,000 shares out of five mil- 
lion shares authorized. These funds 
eliminated a working capital deficit 
of $7,598 existing at the end of 1943 
and provided what—until the offer- 
ing of Giant rights—was an ade- 
quate supply of working capital. 

Liquid assets in the Yellowknife 
Gold Mines treasury were purely 
nominal, but it appeared that 


limited requirements. 

With the offering of Giant rights, 
$210,000 was placed in the Yellow- 
knife Gold Mines treasury by the 
taking up of. 700,000 shares at 30 
cents a share (under an old option 
now disputed by J. J. Gray in a 
recent writ). 

As Yellowknife Gold Mines owns 
400,000 Giant shares directly 
(B.E.A.R. holds the balance of 525,- 
004 shares in its treasury), the com- 
pany requires $200,000 for taking up 
its allotment of Giant shares. Con- 
sequently Yellowknife Gold Mines 
financing of the taking up of Giant 
rights has been concluded. 

But at the same time, the need 
for B.E.A.R. arranging to take ad- 
vantage of Giant rights in some ways 
Was increased. 

Strength in shares of Bear Ex- 
ploration & Radium and its sub- 
sidiary Yellowknife Gold Mines in 
recent weeks apparently stems 
from the increase in price of shares 
of Giant Yellowknife Gold Mines 
resulting from important new de- 


ELDER GO 


BEAR. could take care of its 


velopments at that property (sée 
last week’s Financial Post). 
Development Plans in Hand 

Plans are progressing for orderly 
development, of the various prop- 
erties held by B.E.A.R. and Yellow- 
knife Gold Mines. B.E.A.R. now 
holds 1,705,267 out of 2,482,357 out- 
standing Yellowknife Gold Mines 
shares subject to possible return of 
700,000 shares as demanded in the re- 
cent writ.. 

The Neptune group held directly 
| by B.E.A.R. is now under option to 
Frobisher Exploration Co. but it 
may be some months before wd®k 
gets under way there, 

The Goodwin greup of Yellow- 
knife Gold Mines has been sold for 
a millfon shares of Atlas Yellow- 
knife Gold Mines, recently formed. 

Diamond ¢~illing has been car- 
ried out on the International Uran- 
iunt Mining Co. property in the 


‘|OIL PRODUCTION 


Oil-Gas Ratio Improves 


At Jumping 


CALGARY—Shell Oil of Canada’s 
discovery well at Jumping Pound, 
on experimental flow test under 
varying, pressures’ and conditions, 
showed‘a progressive improvement 
in gas-oil ratio as back pressure was 
increased. The improvement was 
obtained by sharp curtailment. of 
gas flow, coupled with a gain in 
output of crude oil. 

Back pressure is applied by re- 
ducing the size of the opening 
through which: gas and oil passes 
from the production string’ of tub- 
ing into the separator, curtailing the 
volume that can pass through, and 
building up a pressure against the 
ees Latest runs on the Shell dis- 

very well were through a 30/64 in. 
choke—an orifice less than half an 
inch in diameter. 


Gas Flow Higher 

With a back pressure of 1,700 Ib. 
built up, the well flowed 7,650,000 
cu. ft. of gas and 93 bbl. of oil in 
the 24 hours ended 8 a.m. Jan. 5, to 
set a gas-oil ratio of 82,260 cu. ft. 
per bbl. This compares with a pre- 
vious gas-oil ratio 85,300. 

Open flow potential of the well is 
not known, as it has not been per- 
mitted to flow wide open through 
the casing. The potential is probably 
not far short of 20,000,000 cu. ft. 
Formation pressure is well over 
3,000 lb. per square inch, 


“~ 


LD MINES 


LIMITED 


@ Consistent drill intersections of commercial 
ore allow important tonnage estimates in 


No. | vein. 


Drill cuts $11 .00 across 6 feet in meee hole 


on No. 2 vein. 


Complete Information on Request 


is 


~ 


Or CANADA 


TRUEING be A mre 


Fee Ge YR ONTAP 


Great. Bear area. B.E.A.R. holds 
750,000 shares in this company 
which are selling over the $1 a 
share mark. 
‘Find Zone at. Yellowrex 

Yellowrex ‘Gold Mines in which 
B.E.A.R. holds 115,005 shares direct- 
ly and in which Yellowknife Gold 
Mines has: 800,000 shares, is carrying 
on a diamond drilling program. A 
wide gold-bearing shear zone has 
been intersected and further testing 
of the zone is being carried on in 
an effort to pick up an ore body 
of the Giant Yellowknife type. 

The Quyta property of Yellow- 
knife Gold Mines is to be diamond 
drilled shortly, it is understood. 

The Homer-Prosperous group of 
claims of Yellowknife Gold Mines in 
the northern part of the Yellow- 
knife area has been under option to 
the Frobisher Exploration Co. for 
some time. : 


. 


Pound Well 


The discovery well, on the crest 
of the structure, will be used ‘to 
provide fuel gas for Shell’s coming 
drilling operations on the ‘flagks 
and plunges of the structure, where 
crude oil in volume is hoped for. 


Princess-Steveville Syndicate No. 
1, Bow Island sand discovery well 
east of Princess, held steady on 
pump at approximately 30 bbl. daily 
at last report. With the two 250 
bbl. tanks on the site now loaded, 
the well has been temporarily shut 
in pending delivery of the, stored 
oil to the railway car now at Den- 
hart siding. It is expectad to resume 
pumping eure 

& o 


Extend Priests Drilling 


The ‘California-Standard Co, has 
adopted for the Princess area the 
“ten-acre numbering plan” initiated 
by the company in 1942 in the 
Taber field, and subsequently placed 
in effect at Conrad. In adopting the 
plan for Princess, the company has 
revised name of: its Devonian: dolo- 
mite discovery well, completed last 
September as “Princess-C.P.R. No. 
8.” The well, in the centre of ‘the 
northeast 10 acres of L.S:D: 16 21- 
20-12w4, now becomes the Princess 
C.P.R. No. 18-21A. Wells in the cen- 
tre of Legal Subdivisions (suthH’as 
the bulk of earlier Princess area 
ventures) will continue to be listed 


Wiltsey-Coghlan Drills 
Test at Depth | 


A deep diamond drill hole is being 
put down on the Rouyn property of 
Wiltsey-Coghlan Mines; to explore 
geological conditions, officials state. 
The hole, at last report, was down 
250 ft. on the way to an objective of 
over 2,000 ft. on the northeast sec- 
tion of the property. In previous 
drilling small sections of chalco- 
pyrite were cut in this area with 
values reported up to 17% copper 
and gold values of $9.80. 

Officials report completion of 15 
shallow holes distlesing low gold 
values. In one section a zone 
150 ft. wide and 1,200 ft. long show- 
ed massive pyrites, 

The deep hole undertaken repre- 
sents the first depth probing on the 
northeast section of the property as 
former holes averaged about 300 ft. 


{oO 


BURLINGTON STEEL CO., LTD. 


Have Announced the Following Appointments 


» Gale after ‘spending’ mo oo pon 

the Dei Dept. of 

rae a and yy He served 

as Assistant Director of the Steel 
ee 


ly assoc 
— Office of 1 of the Steel Controller 
at Ottawa. 

After serving in France during 
the first World War Mr. Gale 
— years in the Toronto 
—— 2c ar oe 

y a r a num- 

years with Jones and 
“pod ite Steel Products Co. also 
in Terente. After serving as 
a Secretary for Ontario, 
of the C. he joined Burling- 
ten Steei in 1935 and was loaned 
te the ent after the out- 
break of preeee war. 


MR. HARLOW W. HINMAN 
: Manager of Tubing Sales 


Mr, Hinman, after graduating 
from Oberlin College in 1912 
was Secretary of the Chamber 
of Commerce at Elyria Ohio. 
He moved to Guelph two years 
later to establish the Canadian 
Metal Products Ltd., a subsid- 
iary ‘of the Republic Steel Corp. 
He operated this plant until 
1931 when it was purchased by 
Burlington. Steel, and Mr. Hin- 
man joined the Sales Staff of 
this company. Since that time 
he has been particularly inter- 
ested in Tubing Sales and as- 
sumes his new responsibilities 
on ——. oe 


MR. COURT A. CLINE . 
Manager of Reinforcing Steel 
Sales > 


Mr. Cline who has been with 
Burlington Steel since 1929 is 
well known to Consulting En- 
gineers and General Contrac- 
tors throughout Ontario. He has 
speciali in the sale of Rein- 
forcing Steel to the C 
Industry, and has recently com- 
pleted a term as President of 
the Hamilton Construttion 'As- 
sociation ‘and 
change. He has‘also taken a 
keen ‘interest. in Appréntice 
cane =! the ‘suplen er Rep: 
and now as yer Rep- 
resentative on the local A 
es Council. 


Builders Ex-. 


Option agreements usually pro- 
vide for B.E.A.R. or its subsidiary 
to receive a block of shares in a 
company to be formed in the event 
the option in exercised. 

No settlement has been reported 
as yet of the Gray actions against 
Bear Exploration & Radium and 
Yellowknife Gold Mines. 

While B.E.A.R. has a large part 
of its total capitalization issued, the 
present price of the stock suggests 
‘iat in the neighborhood of $800,000 
further. might be raised with the 
present five million share author- 
ized capital. : 

The policy of B.E.A.R. and its 
subsidiary in forming companies to 
take over, finance and develop 
Various claim groups has relieved 
the company of a large part of the 
burden of finding money for ex- 
tensive exploration, and any more 
advanced plans which may develop. 


of the simple designation, Nos. 1, 2, 
, etc. 

California-Standard’s program of 
corner (as contrasted with centre) 
locations will facilitate — should 
more than one well to 40 acres be 
considered desirable—a change to 
20 or 10-acre spacing, 

Adoption of the “10-acre number- 
ing plan” at Princess,is a prelimin- 
ary to commencemen * of the com- 
pany’ S expansive 1945 drilling plans 
in this area. First of a string of new 
wells will be announced when-ar- 
rangements—now under Way—for a 
suitable drilling rig have been com- 
pleted. This should be in the near 


future. 
e,e « 


‘Name to Tell Area: 


Under the ten-acre numbering 
plan, the full California-Standard 
well-name includes (1) name of the 
area or field; (2) name of the oil 
and gas rights’ owner from whom 


Red Lake Roundup - 


: Half dozen Producers and Prospects 
Report Impressive Developments 


In the epotlight the last few 
weeks, the Red Lake area has been 
making news both in production 
and ore discoveries. 

Cochenour-Willans Gold Mines 
has extended its new high grade 
ore section to a length of 140 ft., 
still open at one end, while a half 
dozen prospects.are in the limelight. 

Campbell Red Lake, which made 
an interesting gold discovery south- 
east of Cochenour during 1944, has 
granted an option on its property to 
Dome Exploration Co. A diamond 
drilling program is now being un- 
dertaken on 15 adjoining claims by 
the re cently formed Dickenson Red 
Lake Mines which takes its name 
from J. G. Dickenson, formerly 
chief engineer for the O’Brien in- 
terests. 

Following encouraging surface | 
assays at Headway Red Lake Gold 
Mines, four mining groups are re- 
ported co-operating in financing a 
program of exploration on the ad- 
joining property of Bright Red Lake 
Mines. Two drills are to be used to 
test the Bright Red Lake showings. 

Headway Red Lake drilling is ex- 
pected to be under way by Jan. 15. 
The company is now stated to have 
received a total of $95,000 under its 
financing agreement. Further en- 
couraging assays from surface work 
have been received recently. 


the drill-site was leased; (3) a 
two - figure number designat- 
ing the particular 10-acre tract 
within the section; (4) the séc- 
tion number; (5) a letter desig- 
nating the township and range. The 
number of the ten-acre tract is de- 
termined by dividing the section 
into 64 ten-acre plots, that is, each 
legal subdivision of 40 acres is 
divided into quarters. The tract 

number consists of (a) number of 
tracts, measured west from the 
southeast corner of the section; (b) 
number of tracts, measured north 
from the southeast corner of the 
section. Thus the ten-acre tract at 
the starting point (SE% of Lsd 1) is 
assigned the number 11; the plot 
most distant from the starting point 
(NW% of Lsd 13) is numbered 88. 


Beak et 


Official enjitthin: credit the Hawker Typhoon single-seat fighter (2,200 h.p. Napier Sabre) with brilliant successes against German units in France, a one month 


alone, Typhoons fired 21,000 rocket projectiles. It mounts fi 


THE BRITISH AIRCRAFT 


ANNOUNCEMENT BY THE SOCIETY OF BRITISH AIRCRAFT CONSTRUCTORS - 


Heyson Red Lake Gold Mines, ! 


further to the south, has let a con- 
tract for 10,000 ft. of diamond drill- 
ing with work to start shortly. 
Three surface showings are stated 


to have been opened up for testing | 


with the drill. 

Redwood, next to Madsen, will be 
drilling shortly if drilling has not 
already been started. A deep test 
hole to 1,500 ft. will test the theory 
developed of an extension of the 
Madsen ore into Redwood ground. 

Martin McNeely, south of Cochen- 
our-Willans is understood to have 
placed two drills in operation. 
Object is to seek a parallel struc- 
ture. Some ground was acquired 
from Rahill Red Lake after & mag- 
netometer survey. 


INSURANCE DIRECTOR 


W. A. Mather, appointed a dir- 
ector of the Great-West Life 
Assurance Co., succeeding the late 
M. F. Christie, is CPR vice-presi- 
dent Western Lines, a director of 
Calgary & Edmonton Corp., mem- 
ber of Winnipeg committee of 
Royal Trust Co, 


‘our cannon guns and 


can carry eight rocket projectiles under \its wings. lis speed exceeds 


We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 
Osler Bldg., 11 Jordan &t. TORONTO "Phone: ADelaide 431 


sal * Peshont Reconversion Problems 


Saskatoon’s industrial production, incl pon 
period started since the outbreak of , is 
essentially for civilian uses serving 4 lange 
domestic and export market. The City, there 

fore, does not face the reconversion or employ- 
ment problems likely to confront wart-boom 
centres. 


For complete information write 


BOARQ OF TRAL 


Commissioner &. N. MecEACHERN 


400 mph. 


DESIGN FOR BATTLE 


The fire-power of British combat aircraft 
has grown progressively throughout the 
War. To-day single-seat fighters can fire 


a salvo comparable with a 
6-inch naval guns. 


“Design for Battle” — 


the principle 
adopted by the Air Staff years before 
thé War —led to the provision of the 


broadside of 


destructive power, while the efficiency of 
aircraft gunfire has been doubled by the 
new British gyro-gunsight which ensures 
that to-day’s heavier armament is more 


sure than ever of a “ kill.” 


8-gun ‘fighters which clawed down the 


German raiders in the Battle of Britain. 


Shell - firing cannon succeeded the 
machine-guns. And,now British fighters 
mount rocket projectiles af unprecedented 


British aircraft designers have wedded 
each advance in armament with ‘a combat 
*plane perfectly suited to “exploit that 
advance to the full. 


The versatility, foresight and ingenuity 


so admirably displayed in design and 


production of the world’s most efficient 
battleplanes will be available to meet all 
needs of the Air Age of Tomorrow. 


INDUSTRY 


LONDON + ENGLAND 





CHARTERED ACCOUNTANTS 


P. S. ROSS & SONS 
Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants 


Rutherferd Williamson, F.C.A. Harold A. Shiach, F.C.A. 
Dougias J. Sales, C.A. Woodburn F. Gibson, —_ 
Rutherford Williamson, Jr. B. Com., C.A. Richard J. Middleton, B 


TORONTO — MONTREAL 
Rutherford Williamsen, F.C.A., Licensed Trustee and Receiver. 


W. J. MeCOy 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


. Com., C.A. 


Charles T. Sears & Co. 


Chartered Accountants 
ROYAL BANK BUILDING, LONDON, ONTARIO 


CHARLES T. SEARS. C.A. UH. H. GRAHAM, CA. P. E. MOLLOY, C.A. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS... 
FEDERAL BUILDING 


5 &-HOWSON 
: TORONTO 


S..McPH 
Licensed Trustees 


‘GALT 
KITCHENER 


MeDonald, Currie & Co. 
Chartered Accountants 
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Chartered Accountants 


D. L. Ross & Co. 
Licensed Trustees Liquidators 


Receivers 
TORONTO MONTREAL’ SAINT JOHN, NB. 


MONCTON 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 
28 JAMES STREET SOUTH 
Hamilton , Ontario 


Clarkson, Gordon, Dilworth s Nash. 


CHARTERED ACCOUNTANTS 
(Toronto * Montreal * Hamilton © Winnipeg * Vancouver 


iE. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST, © TORONTO 


ERIC RICHARDSON & GRAVES 


Chartered Accountants 
ERIC RICHARDSON—LICENSED TRUSTEE . 


LANCASTER BUILDING, CALGARY, ALBERTA 


WILTON C. EDDIS’-& SONS 


Established 1895 


CHARTERED. ACCOUNTANTS 
Federal Building,*Toronto 


WINSPEAR, HAMILTON; ANDERSON & CO. 


Chartered Accountants 
Edmonton 


Vancouver 


ANDREW D. MAGEE 
-HARTERED ACCOUNTAN ' 
HAMILTON 


° 161 HUNTER ST. E. 
2-2471 


TORONTO 
320 BAY STREET 
EL. 5277 


MERRICK hk. DAVIDSON 
Chartered Accountant. 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1 
TELEPHONE ADEL. 4471 


Ram River Said Near 


Its Potential 


According to A. C, Perry, a direc- 
tor, Ram River Oils No, 3 well had 
reached a depth of 5,180 ft. by Dac! 
27, with the productive horizon 
found at Ram River No, 2 well ex- 
pected to be encountered immedi- 
ately below. 

Mr. Perry quotes a report of Rus- 
sell V. Johnson, after an inspection 
of the low from 5,040 to 5,180 ft., 
as follows: 

“The grey shale and greyish buff 
limestone of the No. 2 producing 
horizon lies immediately beneath 
the above section.” The two final 
10-ft. sections in this distance were 
described as “greenish grey and 
maroon, mottled dense” and “grey, 
fine-grained, dense.” 

Discussing array operations, Mr. 
Perry states: 

“This No. 3 wit #& located a 
little higher on structure and 1,340 
ft. away from the No, 2 discovery 
well, The limestones above the | 
present depth of this No. 3 well 
were found to be considerably 
thicker than encountered in the 
No, 2, and it is the opinion of the 
geologist that greater production 
could occur, due to the added: 
depth. 

“The diameter of this No. 3 well, 


MacLeod St 


Oil Horizon 


when completed, will 
inches or 4% inches inside the cas- 
ing, which will allow an ample 
sized hole for a complete test.” 

Has Four Drill Rigs 

The company is now stated to 
have on hand four modern drill rigs, 
two of which are not in use at the 
moment but which will be put in 
operation when the No. 3 well is 
completed, it is stated. One of the 
remaining rigs is completing the 
No. 3 well while the other is doing 
drilling on contract for Brazeau 
Oils. 

Ram River Oils is stated to be in 


a “healthy condition” from a finan-| 1 


cial point-of-view. 
Subject to completion of survey, 
the company now holds a total of 


16,794 acres with an. option on aj; 


further 8,000. acres. This amount 
may be increased by the survey, it 
is stated. 

In drilling the No, 3 well, a flow 
of gas was encountered at a depth 
of 4,362 ft. This flow of gas, 
Perry reports, has been “mudded 
off” through drilling but there is 
stated to'be sufficient gas flowing 
to the surface to suggest that this 
will be sufficient to produce the 
well. : 


arts Wark 


To Put Mine In Shape 


With its mill shutting gown Mar. 
15 for a period of six ‘months to 
allow concentration of effort. on 
development, MacLeod-Cockshutt 
Gold Mines has plans in hand for 
a number-of projects which can be 
completed with the present crew of 
somewhat less than 50% of the 
normal 440. 

Emphasis will be on “advanced” 
mine preparation and it is hoped 
that this work will facilitate eventu- 
al lifting of production from 7 
1,000 tons daily which would re- 
quire installation of only a limited 
amount of further equipment. 

These To Be Done 

Among the; projects ‘to be ‘com- 
pleted. are; 

Driving of.a ae highway from 
the No. 1 té-No, 2 shaft area on the 
lith<level. 

Raising of the No. 2 shaft. from 
the Mth level and deepening 170 
ft. below to provide loading pockets 


,}/ and: a’primary crusher station; 


Transfer of the crusher from just 
below the 7th level to below the 
llth level. 

Completion of these projects will 
permit the active mining of ore on 

% 


Salmon Gold Financed 
By Thomson Group 


From Our Own Cofrespondent 
VANCOUVER—TIf expenditure of 
$57,172 @o -be raised. fer an 
option agreement coyéring™ 
of the tre shares of, Salmon 
Gold Mines) indicates that: "an oper- 


ce) and 


a block of four further levels cover- 
ing a vertical height of 600 ft. 

Resumption of mine development 
some months. ago resulted in inter- 
section of the north ore structures 
on the 8th and 9th levels with car 
sampling returning a grade of 0.214 
oz. gold per ton. Subsequent drifting 
east and west has been in ore for 
a length of 300 ft. 

To Develop Ore Bodies 
While production is . suspended, 


to| development of the main ore bodies 


is to be proceeded with on the 1,550 
and 1,700-ft levels. On the latter, in 
addition to the work in the north 
zone, an exploratory drift will be 
advanced .to the east boundary along 
the south flank,of the iron forma- 
tion. Exploration will also bé done 
for the “intérmediate” ore structures 
to the north on the 5th, 6th and 7th 
levels. 

Ore reserves as at. Sept. 30, 1944, 
showed a decrease of 190,000 tons 
from a year previous, amounting to 
586,652" tons of 0.227 oz. grade but 
these reserves are calculated to only 
the 5th level and do not include ore 
disclosures in recent months on the 
7th apyet.: i 


Cosh Mining V Veuiis 
ported for Calmont 


Repose Oils has optioned a sub- 


ation’ is 2warranted, encehcliesy § 


have approved ‘a reorganization 
which would maké up to sieqaeo ES 
available under a second opti 
rangement for mining and milling 
facilities. ° 

In. that event present sharehold- 
ers would receive one new share for 
three old. ‘ ‘ 

Salmon Goldy located at Summit 
Lake, in B.C.’s Portland Canal dis- 
trict, isa partly developed gold 
mine. 

An option agreement has been 
approved by shareholders giving 
James C. Ralston and associates an 
option to purchase the 959,604 
shares still in the treasury. 

Lieut.. Col. E, M. Thomson, of 
Jason Mines and recently in charge 
ofthe Twin “J” operation on Van- 
couver Island, and associates are the 
principals in the deal represented 
by Ralston, 


Steep Rock Iron Mines has ad- 
vised the Toronto Stock Exchange 
that by resolution of directors at a 
meeting of the board held Dec. 8, 
1944, options outstanding to the fol- 
lowing employees of the company, 
which were exercisable by Mar, 1, 
1945, have been extended to Mar. 1, 
1946: W. Samuel, option on 15,000 
shares; M. §. ae option 
on 10,000 shares; and C. J. Fitzgerald 
option on 3,000 shares. 


“ Ontario Phosphate Industries is 


| reported to be concentrating devel- 


opment on a phosphate deposit in 
Bedford twp., Frontenac county of 
Ontario. A: shaft has been sunk to 
a depth of 170 ft. to follow up: re- 
sults obtained in #diamond drilling 
program. Work has been concen- 
trated on the 150-ft. level. 


Richmac Gold Mines’ is reported 
to have sufficient funds avaliable to 
finance a new exploration and de- 
velopment program on its property 
located north of Cochenour Willans 
in the Red Lake area of Ontario. 
Drilling will be carried out from 
the ice during the winter. 
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aap TION 
DESIGN & CONSTRUCTION 
MANAGEMENT 


ment lapses Dec. 18,. 1947. 


Calmont Oils is further reported 
spend 


and development of the coal proper- 
ties. The total amount of $100,000 
is reported payable’ within six 
months, whilé the optionee is re- 
sponsible for —. formation of ‘the 


FENNELL, PORTER & DAVIS 
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~ ERT FENN ECE Pr DAVIS 
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Motynevx L. Gorpox, K.c. 
330 Bay St, Torontol , 


Taxation 
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Fetherstonhaugh & Co. 
Patents - Trade Marks - Designs 
Est. 1890 


Bank of Montreal Chambers 
14 King St. W., Toronto 
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SOLD - RENTED - MANAGED 
ANDO APPRAISED 


WA,1034 


20 nest Atos.<t. w. 
TORONTO 
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Mining Options 


Burma Di 


Geld Mjnes—By Nov, 16, 1944, 
agreement, 


muel Bennett ag oO pur- 
chase 500,000 shares for $25, aehis 
within six months and optioned 5 mil- 
— shares as follows: 500,000 sharse, a 

Oc. and 250,000-share blocks at 30, 50, 75c. 
cod $1 per share, all oo within s 
months. Authorized capital is 3.5 million 
shares with 1,250,005 issued, of — 
: — are escrowed. Qualified Dec. 20, 


Chem-Ore Mines—By Nov. 14, 1944, 
agreement, G. F, Cockburn & Co, optioned 

56,000 shares at 50c. per share, payable 
within 10 months providing a minimum of 
2, shares a month are _ purchased. 
Authorized capital is three million shares 
with 1,857,887 issued, of which 1,347,250 are 
escrowed. Qualified Dec. 19, 1 1944, 


Deva-Lac Mines—By Dec. 15, 1944, agree. 
ment, Paul S. Dina purchased 

shares for $5,000 and optioned 1,899/995 

as follows: 400,000 shares at 5c.; 

500,000 shares at 7'2c., and 100,000-share 
blocks at 25, 30, 35, 40, 50, 60, 70, 80 and 
90c. and 99,995 shares at $1 per share, to 
be taken down and paid for 50,000 shares 
monthly commencing February, 1945, up to 
and including July, 1945, and thereafter 
00,000 shares monthly. Authorized capital 
is three million shares with 1,000,005 issued, 
of which 900,000 are escrowed. Qualified 
Dec. 28, 1944. ‘ i. 


Dickenson Red Bake Mines—By Dec. 18, 


within three months and opti 
995 shares as follows: 


agreement the option will terminate with- 
in 24 months. Authorized capital is 3.5 
million shares with 1,200,005 issued, of 
which 1,080,000 are escrowed. Qualified 
Dec. 20, 1944. 
* e 

Garryac Gold Mines—By Dec. 15, 1944, 
agreement, Vansec Agency & Develop- 
ment Ltd. optioned 1.5 million shares as 
follows: 100,000 shares at 10c.; ae 
share blocks at 10, 12%, 15, 20, 25, and 
40c. per share, all payable within 42 
months after commencement date of 
diamond drilling. Authorized capital is 
three million shares with 1,000,005 issued, 
of which - = are escrowed. Quali- 
fied Dec. 2 ‘ 

ant Gn 
agreement, en, Mining Syndica 3 
agreed to purchase 499,995 shares, being 


Ronald, Griggs & Co. 
Chartered Accountants 


WINNIPEG 
SASKATOON 
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Chartered Accountants 
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Chartered Accountant 
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‘ERNEST W. HUNTER 


fion|| CHARTERED ACCOUNTANT 


ST Bloor -Street West 
' Tol. KI. 4812 


ed Public Accountant 


FREDERICK HARDING 


CERTIFIED PUBLIC ACCOUNTANT 
HAMILTON, ONT. 


Pho 7-1474 


VICE-PRESIDENT 
Col. H. R. Alley, elected a vice- 


2 Eom of Gooderham & Worts 


td., will continue as general sales 
manager, beverage division. 


299,995 ——- oe 10c. and 200,000 shares at 
12%c. per 7s, peseile within four 
months oe optione 5 million shares as 
follows: 200 share blocks at 15, 17% 
and 20c.; 100,000-share blocks at 25, 35, 
45, 55 and 65c., payable within 32 
months, and, upon completion, further 
100,000-share blocks at 75 and 85c. and 
200,000 shares at.95c. per share. Authorized 
capital is 3.3 million shares with 1,750,000 
issued, of which 900, are escrowed. 
Qualified Dec. 21, 1944. 


Norford Pershing =o Nov. 


forthwith and-o 
as follows: 300, 
share blocks at 742 ond 10c.; 100. ‘oo-ehane 
blocks at 15, 20, 25, 30 and 40c., and 200,000 
shares at 50c., to provide the company 
February, 1945, and at least 
thereafter. Notwithstand- 
ing terms of the agreement the option to 
expire within 24 months, Authorized capi- 
tal is three million shares with 1,000, 
issued, of which 700,000 are escrowed. 
Qualified Nov. 29, 1944 4 


Peg Tantalum Mines—By Dec. 19, 1944, 
agreement, Robert Mitchell agreed to pur- 
chase 25,000 shares at 30c., — within 
20 days and optioned 614,997 shares as 
follows: 175,000 shares at 30c.; 200,000 
shares at 40c.; 100,000 shares at 50¢.: 30,000- 
share blocks’ at 75c, and $1, and 39,997 
shares at $1.50, all payable within 18 
months. Authorized capital is one million 
shares with 350,003 issued, of which 315,000 
are escrowed. ‘Qualified Dec. 29, 1944. 


Wadasa Gold Mines—By Dec. 13, 1944, 
agreement, Walter E. Shean agreed to 
purchase 300,000 shares at-5c., payable 
within 40 days after completion of the 
transfer of claims from the vendors to the 
company and optioned 1,475,000 shares as 
follows: 200,000-share blocks at 742 and 
10c.; 150,000-share blocks at 15 and 20c.: 
100,000- share blocks at 25, 30, 35, 40, 45, 50 
and 55c. per share and 75 ‘000 shares at 60c. 
Agreement is to provide at least $5,000 
monthly, but notwithstanding terms option 
is to terminate within three years. Author- 
ized capital is 3.5 million shares with 1,- 
300,005 issued. of which 1,200,000 are 
escrowed. Qualified Dec. 21, 1944, 


Wesreserve Oil Co.—By Nov. 24, 1944, 
sarooment. Draper Dobie & Co., optioned 
000 shares as follows: 200,000 sh 

Be: 100,000-share blocks at 35, 40, 

and 75c..and 100,000 mares at $1 per share. 
all payable by Sept. 7, 1945. Authorized 
capital is four million eee with 2,200- 
005 issued. Qualified. Dec. 

Redwood Gold Mines plans a cam- 
paign of diamond drilling in order 
to seek the extension of ore bodies 
from the neighboring Madsen Red 
Lake property. A drill is being 
flown into the property with work 
expected to commence almost im- 
mediately. 
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ANALYTICAL CHEMISTS ~ 


MILTON HERSEY co., LIM LIMITED 


Analyses and Physical Tests ef All Metals and Materials. 
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CONSULTING ENGINEERS 


MURRAY — JONES & CO. 
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R. J. Hs RYALL & CO., LIMITED 
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NO! | DO 
THAT MYSELF! 


IT'S JUST A SAMPLE OF HOW 

THINGS ARE BEING SIMPLIFIED 
FOR RETAILERS. WE 
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AN ENDLESS CHAIN 


The Wartime Prices and 
Trade Board is making 
things easier for the retailers. 
They, in turn, are doing their 
best to help you. Are you co- 
operating? If prices are out 
of line, check! The success 
of the whole economic sys- 
tem depends on every link in 
the chain. Let’s pull as one/ 


JOHN LABATT LIMITED 
‘Canada 


London 
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@ Such was the greeting of The Imperial 
Life branch manager to the young airman 
as his thoughts raced back over the years. 
*Last time I saw you, you were just a school- 
boy; and now look at you!”” 


The boy’s presence recalled many mem- 
ories. In 1925 his father had purchased 
what proved to be his las¢ life insurance- 
policy—just six months before he con- 
tracted a fatal attack of pneumonia: 


For the widow and young son life would 
have been cruel, indeed, but for the hus- 
band’s Imperial Life insurance. That 
guaranteed her a life-income; permitted 
her to continue living in the house where 
the little family had been so happy. And 
now, here was that son, grown up, in Air 
Force uniform. 


“You know,” said the airman, “it was 
life insurance that gave me a college educ- 
ation. Mother and I are living proof of 


Jan. 13,1945 |4 


NDON CALLING — BY ADELPHI. 


Britain’s Stay-at-Ho 


me Holiday 


Symbol of Nation’s Determination 


LONDON (by cable)—New Year’s 
came after more than a week of the 
coldest weather England has experi- 
enced for more than half a century. 
To .add to the general discomfort, 
fog made its appearance over the 
country. Trains were as much as 
ten or twelve hours late while some 
simply gave up the task as hopeless 
and did not run at all. 

There had been every possible 
discouragement to travel as it was 
but general conditions made it the 
greatest stay-at-home holiday of all 
time. This meant that the BBC took 
on the task of chiéf source of enter- 
tainment. On the whole it did very 
well even if there were times when 
one felt, that another “Good King 
Wenceslas” might bring on apoplexy. 
The King’s radio talk on Christmas 
Day’ was the best that he has done. 
He has a fine manly quality of voice 
while the goodness and sincerity of 
his spirit make themselves felt. He 
is not old enough yet to speak as 
King George V did in the manner 
of the father of his people. Many of 
you will remember the moving and 
dramatic effect of the first Christ- 
mas broadcast by the late King. In 
its way it made history because the 
King’s subjects who were spread 
across half the world were able to 
listen simultaneously to his voice. 

so Pee e 
How Was Rundstedt 
Able to Launch Attack? 

The nation was worried by the 
visit‘ of Churchill and Eden to 
Athens although everyone is ready 
to acknowledge the pluck and en- 
durance of the Prime Minister. Par- 
liament is up for its Christmas recess 
or there would undoubtedly have 
been questions in the House about 
the advisability of the Prime Min- 


of Lords had the power to veto and 
they proposed to exercise it in the 
case of Lloyd George's socialistic 
budget. - ; 

A parliamentary crisis of the first 
magnitude resulted. The Lords were 
adamant and so was Mr. Asquith’s 
government which-was being.more 
dominated by ‘the’ fiery © Lloyd 
George.’ Finally, to break the: im- 
passe, Asquith threatened to create 
600 riew peers-to ‘outvote’ the exist- 
ing ones. Thus did the little ,Welsh- 
man have ‘his ‘supreme’ triumph 
over aristocracy. ‘Now, having won 
his victory; he ‘surrenders, to. the 
enemy .and ‘becomes a ‘belted Earl. 
I prophesy’ that® Churchill will not 
make that mistake when his time 
comes to retire..I do not mean these 
comments to be ‘any reflection 
upon the Upper Chamber, whose 
debates in many. ways are superior 
to those in Commons, It is only that 
Lloyd George. by his acceptance of 
an Earldom' has seémed to ‘do less 
than honor to his unchallengeable 
position as a man of the people and 
as an uncompromising radical. 

nm s . 
Douglas Reed Turns 
From Socialism - 

A political. conversion of another 
sort is in an article published 
recently in the ‘Sunday .Grdphic 
by Douglas Reed, author’ of “Insan- 
ity Fair’ and. an: implacable. past 
critic of the Tory party, ‘Mr. Reed is 
a man of intense feeling and con- 
siderable powers of expression. He 
was, as is pretty generally’ known, 
one of the European correspondents 
of the Times. in the pre-Munich 
period and his views were so*inde- 


ister staying at home more often 


whehf the nation is at war. 

The Prime Minister’s popularity 
ebbs and flows according to events 
in the field. If the armies are vic- 
toriquy everyone cheers him. If the 
armies have a_ setback people 
shake their heads. It is illogical but 
basically sound and certainly in 
keeping with the vagaries of Dem- 


pendent that at last he was dropped 
by that newspaper. In those days 
he believed that all political virtue 
was with the left and all evil with 
the right. 

Yesterday. he made an almost 
complete, recantation. 

I agree that he does not praise the 
Tories, or pretend that capitalists 
‘are angels, but he does warn the 
world against the rise of left wing 
movements in every country. His 
argument is that .the socialists are 
weak and infirm of purpose, lacking 
in realism: and.inevitably tend to 
‘become passive instruments of rev- 
olution. He now blames the rise of 
Hitlerism to the spinelessness . of 
‘the British Labor Party. 

I do not suppose that the Tories 
will make proper use of this as they. 
prefer to play the role of. Sleeping 
Beauty but it is a trump card for 
them if they .will. only use it. They 
heed all the help they can get for 
the tide is undoubtedly running 
against them. 

* e e 

That is the picture of England as 
1945 makes its bow. 

The purpose of the Nation was only 
a strengthened will to victory, 
sharpened by the Ruhdstedt attack 
and there is sober confidence that 
the years immediately ahead can be 
put to the use and’ not the abuse of 
mankind: And may I add in all 
sincerity that the feeling of .con- 
fidence in. Britain has been strength- 
ened to no small extent by know- 
ledge that Canada has surmounted 
her political ‘crisis and’ will ‘ade- 
quately: reinforce her magnificent 
armies*in the field. 


BACK TO ADVERTISING 


Ewart G. Macpherson becomes 
vice-president and western super- 
visor of J. J. Gibbons Ltd. adver- 
tising agency, retiring from succes- 
sive command of several RCAF 
initial training schools. 


Proviso Is Important 


In New Salaries Order 


Recent revision of the Wartime 
Salaries Control Order puts the line 
of demarcation between wages and 
salaries at $250 a month or $3,000 a 
year. Thus any employee receiving 
that amount or more is deemed to 
be above the rank of foreman of 
comparable rank and comes under 
the salaries measure rather than 
that governing wages. There is a 
proviso, however. Omitted by typo- 
graphical error from an outline of 
the revised salaries order (The Fin- 
ancial Post, Dec. 30, 1944) was this 


UFFALO 


AND -NEW YORK 


Buffalo: $3.80), plus 15% Govt. Tax 
New Yerk: $20.15, plus 15% Govt. Tax 


Buffalo is only 34 minutes away via American Airlines 
Flagships, which also provide swift daily service to 
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and other principal cities in the United States. Connec- 
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western Canadian cities. ALL FARES PAYABLE IN CANA- 
-DIAN DOLLARS. Ticket’ Office: 22 King Street West. 
TORONTO 
Please Phone EARLY for Reservations 
Phone WA 4661 


AMERICAN AIRLINES 


ROUTE OF THE FLAGSHIPS 


« Bay War Savings Hlamps 2 


qualification: “...shall be deemed! responsibilities, or his relationship 


to be above the rank of foreman... to other employees, indicate clearly 
unless the nature of his duties and| that he is not above the said rank.” 
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ALL IMPORTANT CENTRES 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO KIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E. TORONTO 2, ONTARIO 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY IN THE WORLD” 


We're Fighting 
For Freedom! 


- Why. not take advantage of the 
freedom which is now yours — 
while you live—to choose a thor- 
oughly safe and experienced ex- 
ecutor to carry out the terms of 

-your Will? 


Our wide experience and long estebNshed organiza- 
tien enable us te act with unusual thoroughness in 
this capacity, We'll be pleased to receive your 
enquiry. ° 


The EASTERN TRUST Co. 


HEAD OFFICE - - HALIFAX, N.S. 
BRANCHES AT: 


Charlottetown St. John's, Nfld. Montreal 
Moncton Saint John, N.B. . Toronto 


FOR PRESENT 
AND POSTWAR NEEDS 


Tools. Jigs. Gauges. 
Aircraft Parts. 


(R.C.A.F. Approval) 


WE SOLICIT PRIME and 
SUBCONTRACT ORDERS 


Machine Room Division 


Toronto 6 HA, 2106 


Danforth Ave. 
Established 1911. 3. A. HEARN, Managing Director. 


Germany will win the war but there 
is double uneasiness at the thought 
the Germans were able to mount 
such an offensive and that the Allies|° 
did not know about it. 

On the whole, though, it has 
served to strengthen the nation’s 
purpose and to do away with the 
dangerous feeling that the war was 


virtually over. 
+ ° * 


Lloyd George’s Earldom 
Reverses Early Career 

The old year was ushered out and 
a new year welcomed with an 
atmosphere of sobriety in London. 
I was with some friends at a hotel 
in the heart of London and as mid- 
night struck we ‘opened the win- 
dows. There were no church bells 
that we could hear and no sounds 
of. festivity except an American 
soldier shouting “Taxi.” an 

Next morning we were regaled 
with the New Year’s Honors List. 
It was not a very exciting one as 
the Eatldom for Mr. Lloyd George 
had been forecast last week. Mr. 
Lloyd George is so mighty a figure 
in our history that the press has 
taken this opportunity of paying 
glowing tribute.to him. On the other 
hand in political circles his accept- 
ance of an Earldom “has puzzled 
many people. 3 

Since the Upper House is heredi- 
tary, it is understandable that a 
Prime Minister retiring from the 
House of Commons would want to 
go to Lords so as to be able to con- 
tribute from time to time to the 
counsels of the nation, This, how- 
ever, does not apply to Mr. Lloyd 
George. He is 82 years of age and 
does not intend to make any further 
public speeches unless it be his 
farewell to the House of Commons. 
He will no doubt take his seat in 
Lords and it will be a great occa- 
sion but it is not probable that he 
will be seen there much as he Has 
announced his intention to retire 
to Wales. 

The puzzlement of politicians is 
because of Mr. Lloyd George's 
career which, in its early years, was 
simply a ceaseless guerrilla war- 
fare against Dukes and what heredi- 
tary aristocracy represents. It was 
his budget in 1911 which took from 
the House of Lords its power and 
splendor. Up to that-time the House 


_|Company Executive 


Heads Sask. Power 
REGINA — Saskatchewan’s CCF 
government has turned to an out- 


standing private power man of the]. 


province to head its power commis-} 
sion. 
* Halma F. Berry, 48, president and 
general manager of National Light 
& Power Co., Moose Jaw, was nam- 
ed chairman effective Jan, 1. Hej 
succeeds L. A. Thornton, who head- 
ed the commission since: its 1928 
organization, and who was super- 
annuated a few weeks ago. 
According®to Natural Resources| 
Minister J: L. Phelps, appointment 
¥ an assistant commissioner will be 
ade later. Negotiations for such an 
official are now proceeding. 
Up tothe present the commission 
has consisted only of a chairman. 
A prominent. businessman of 
Moose Jaw, Berry will resign his 
private post immediately. 
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